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SHAWINIGAN |No Reorganization _—§RAUSTEN =I 


|| REGISTERS | For Massey-Harris Co. | SPEAKS MIND | 
Is Being Considered|. ONN.R. A 


Stevens Blunders 
In Business Deal 
and Farmers Lose 


Drury Should Have 
Place on Board _ 
of Ontario Hydro 


Tariff Board 
Not Judicial, 
Not Independent 


| Bennett Says So 
Critic of Business 
Blunders Badly 

HE incident of the Richelieu 

Corporation can hardly be re- 
garded as“closed. The ineptitude 
shown by the Minister of Trade and 
Commerce, Hon. H. H. Stevens, in 
this matter is hardly calculated to 
win for him the reputation for 
sound business judgment that should 
be enjoyed bya politician under- 
taking. to put all business under the 
microscope. ’ 

It has been shown by evidence 
presented to the House of Commons 
that tlie Richelieu Corporation was 
a practically insolvent, penniless 
dummy company, set up by three 
men in Montreal, They acquired 
two “tubs”—boats whose seaworthi- 
ness was decidedly under suspicion. 
Then they .went to Ottawa and 
asked for a subsidy from the Gov- 
ernment to install cattle stalls in the 
boats. "For this purpose; they got 
some $13,000 from Mr. Stevens. 
Making the best, use of the fact that 
the Dominion Government had sup- 
ported them, they induced a great 
many farmers to ship cattle with 
them and the net result to the farm- 
ers was a loss of séme $40,000 and 
bankruptcy for at least 20 of the 
shippers. Non-partisan representa- 
tions made to Mr. Stevens, brought 
the reply t the Government can- 
not assume. any. responsibility for 


ME: STEVENS claims the Gov- |” 
money to fit up the boats and did 


mot undertake to guarantee the 
financial worth or the character of 
the men, This hardly answers the 
question, however, of what right 
Mr, Stevens or any other minister 
has to grant public funds to people 
to form a dummy company on a 
shoe string. Mr. Stevens professes 
to have gotten a Dun and Bradstreet 
report on the firm but with unusual 
tact and delicacy he declined to 
read the report to the House, stat- 
ing that such reports were confi- 
dential and should not be made 
public, This is‘a strange attitude to 
be taken by the gentleman who has 
published the most intimate. figures 
of large Canadian corporations and 
has even commented on them in the 
pulpit. 

It is quite obvious that Mr. 
Stevens never got the advice of the 
Minister of Agriculture in this mat- 
ter. The Minister of Agriculture 
would never have permitted this 
subsidy to be granted. In fact, 
when one of the speakers in the 
House of Commons said that per- 
haps Mr. Weir “may not have had 
anything to do with it at all,” Mr. 
Weir emphatically interjected “noth- 
ing whatever.” If Mr. Weir were 
not bound by the traditions of cab- 
inet solidarity and had been _per- 
mitted to speak his mind on this 
transaction, the rafters of the Par- 
liament Buildings would have trem- 
bled from the force of his criticism. 

The net result of the transaction 
is that Government funds were paid 
out in the form of a subsidy to a 
perfectly worthless corporation and 
that as a result of the endorsation 
thus given by the Government, 
farmers were induced, to put their 
necks in a financial noose that was 
then drawn. tightly. 

e . * 


what fury Mr. Stevens 

would have investigated this 

- transaction had it been one of the 

larger, well-established livestock 

firms or packing concerns that had 

been involved! But the Richelieu 

Corporation has been spared the 

twisting of the probe of his investi- 
gating committee, 

By the conduct of his enquiry, Mr. 
Stevens has shown all along that he 
has little practical business sense. 
The publication of the facts of the 

chelieu affair comes at an unfor- 
tunate time for him. 

7 os 


Why Not Drury 


For Hydro Job? 
S THE citizens of Ontario ob- 
serve the appalling and inces- 
sant piling up of taxation of all 
through the mismanagement 
and political graft inherent in Gov- 


had a premier who had the courage 
to resist Sir Adam Beck’s scheme 
to cover the province with a net- 
work of electric railroads. ‘The 
Province at that time was heavily 


allel wt with competing and par- the 


steam lines. These Sir Adam 

Dre i? sain perallel., Premier 

Oposed an independent in- 
Continued on page 2, col. 3) 


EXPANSION 


Earnings at Half Year 
Point Well Ahead 
of 1933 


DEMAND FOR POWER 


Industrial Activity in ‘Area 
Adds to Power Load — 
Chemical Trade 
Active 


From Our Own Correspondent 

MONTREAL, — Operations and 
earnings of Shawinigan Water and 
Power Co. during the first half of 
1934 were on a scale appreciably 
greater than that experienced dur- 
ing the first six moaths of 1933. 

Within ‘the net. week or ten days, 
it is expetted that the company will 
issue its regular interim report 
showing the extent of power output 
and earnings. This statement in all 
likelihood will show that the en- 
couraging progress made in the first 
quarter of the current year was con- 
tinued and even improved on, 


Paper Trade Helps 
Several factors have combined to 
improve the operating position of 
Shawinigan this year. As is well 
known one of the principal power 
outlets possessed by the company is 
with the newsprint manufacturers. 
For a long time this branch of manu- 
facturing activity experienced a 
steady decline in production, which, 
in turn, had an adverse effect on 
the demand for power. 

Beginning with last June Can- 
adian newsprint mills have stepped 
up production until in May last it 
was within distance of the 
record output in 1929. Since then 
there has been a contraction in pro- 
duction, but demand continues to 
be better than it was a year ago. 

Other Factors Favorable 

Another important power outlet 

is the asbestos industry in, the East- 


ulated demand for asbestos in 
different forms which in turn has 
increased mining operations. 

Other markets of the company 
have shown consistent improvement 


(Continued on page 2, col. 1) 


Sales Gain 30 Per Cent in 
Half ‘Year—Prospects 
Promising 
LOSS CUT ONE-THIRD 


Will. Meet’ All 1934 Bond 
- Interest—Sinking Fund 
Payments Dropped to 
Conserve Liquidity 


Street rumors of an impending re- 
organization of Massey-Harris Co. 
are entirely without foundation, The 
Financial Post ‘Ys informed, It is 
pointed out that no reasonable basis 
for reconstruction can be arrived at 
in a time when total sales are only 
one-third of what they were at the 
peak. At one time in 1932 they wére 
only one-fifth of the company’s re- 
cord sales for any one year, and the 
reviving business is reducing the 
annual losses incident to the depres- 
sion, The company hopes for, and 
looks forward to, eventual restora- 
tion of profitable operations. In that |. 
case no reorganization may be 
necessary at all, 

Sales Gain 30 Per Cent 

Massey-Harris Co, sales for the 
first six months of its fiscal year 
from November 30, 1933, to May 31, 
1934, are 30 per cent ahead of the 
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ada, and in an official statement the 


same period of the preceding year. 1 


The estimated loss after all charges 


including depreciation and interest, 
a tely one-third less than 
corresponding 


later. rains, however, 
improved the condition of the ,crops 
both. in Eastern and Western Can- 


in the last three years.” 

For the entire year ended Novem- 
ber 30, 1933, the company’s 
depreciation interest and 
charges was $3,305,742. 


* (Continued on’ page 2, col,"3>" 


Foreclosure On Price Property. _ 
Developing As Only Way Out 


Expenses of Reorganization of Price| Auto Financing 
Bros. Estimated as Running to 


More Than 


$1,000,000 


A PAGE FROM CANADIAN FINANCIAL HISTORY—Price Bros. & Co. 
1932 ° 
May 27—Release of annual report for 1931 revealed marked decline in 
earning power; serious impairment of working capital; unauthorized 
loans and necessity of capital reorganization. 
June 4—Reorganization plan submitted by Lord Beaverbrook, company’s 
principal customer and large shareholder, at annual meeting of share- 


holders. 


July 29—Beaverbrook withdraws plan. 
July 30—Company fails to pay half-yearly interest due on first mortgage 


bonds. 


August 24—Bondholders form protective committee. 
September 20—Preferred shareholders take steps to form protective com- 


mittee. 


October 31—Company fails to meet bond interest after period of 90 days 


grace, 


1933 
April 10—Company declared bankrupt on petition of Duke-Price Power 
guardian. 


Co. Hon. Gordon Scott named 


May 17—Montreal Trust Co., trustee for bondholders, authorized by 
Bondholders’ Protective Committee to assume control of property. 
June 28—Montreal Trust Co. and Hon. Gordon Scott reach agreement 


continue financing and operation of 
Bowater’s Paper Mills, R. O. Sweezey 


com: 


to Bondholders’ Committee for reorganization of company. 
Duke-Price Power Co, and Aluminum Co, also make proposals to 


committee. 


August 13—Duke-Price-Aluminum plan turned down by committee, which 


accepts that put forward by 


Bowater’s Paper Mills. 


October 31—Creditors and shareholders turn down Bowater plan. 
November—Lords Beaverbrook, R-thermere and Duke-Price Power Co. 
join forces in fight for control of property. 
1934 ; 
January 16—Hon. Gordon ‘Scott announces receipt of Duke-Price Power- 
Beaverbrook and a ger ny tie'Sws 
January to May—Offer coun ler made groups. 
May 15—Opposition forces unite and make joint offering, with Duke-Price 


Power Co. assuming dominant position in syndicate. 
May 19—The Financial Post announced exclusively that Royal Securities 


Corp. and Hearst Corp. had éntered picture with offer for part of 


Price Bros. assets. 
June 28-28—Meeting held to vote on 
holders vote approval. Plan 

. Details given of Royal 


thrown out. 
Securities-Hearst -offer. 


joint offer. All but preferred share- 


- 


From Our Own Correspondent 


MONTREAL. — The Bondholders’ 
Protective Committee of Price Bros. 
and Co., have gone on record to the 
effect that if the plan of reorganiza- 
tion as sponsored by Duke-Price 


was not approved at the meeting of 

unsecured creditors and sharehold- 
28, then immedi- 

ate steps would be taken to ‘oreclose 

on the property and put the assets 

up for public auction, 

The meeting did not approve of 


plan. 
R.H. Collis, of Kitcat and Aitken, 
of London, Eng., demanded more poe 


the 
when 


cessfully blocked the efforts of other 
groups to have the plan approved 


Now Well Ahead 
Of 1933 Figures 


Automobile financing, which lag- 
ged far behind sales during the 
earlier months of the year, is begin- 
ning to catch up although the in- 
creases over 1933 figures are still 
considerably smaller than those for 
sales. 

Retail chain and department store 
poles See ip cer eat cone 
in z per cent over 
previous month, the largest monthly 
increase recorded at this date in the 


Newsprint Price Clauses 
_ Fail to Work 
Well- 


BURDENS INCREASE 


Companies Cannot Carry 
Higher Costs, International 
Paper Chief — 
Avers 7 


From Our Own Correspondent 

MONTREAL.—Unless further im- 
proved, the N.R.A. newspaper code 
will not measure up to hopes and 
will leave the mariufacturers with 
the forces of competition still inade- 
quately controlied, ~ 

This is the view expressed by A. 
R. Graustein, president of Interna- 
tional Paper & Power Co. and mem- 
ber of the Newsprint Code Author- 


benefitting by the code have been 
losing more money as sales increaBe. 


Mr. Graustein made no bones 
about the unhappy plight of the 
manufacturers in the United States. 
His remarks in part, which follow. 
have an equal bearing on the Cana- 
dian producers, . 


higher minimum price, even though 


10¢'a Copy; $5.00 a Year 


| ENLARGED’ MINING SECTION 
A WEEKLY FEATURE = 
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\Guerilla Sniping 


—Drawn for The Financial Post by R. Kael. 


CARRYING ON ALONE 


REORGANIZATION 


PLAN DAIRY CORP. 
ACCEPTED BY ALL 
Negotiations Continue 
With Silverwood’s Dairies 
for Possible Merger 
MAY BE FINANCING 


|All classes of security holders of 
Dairy Corporation of Canada un- 


the N.R.A. policy is against ‘mini-| 


mum prices, 

It appears from the evidence that 
Mr, Graustein is endeavoring to se- 
cure by legislation what the manu- 
facturers themselves cannot do, 
namely, higher prices and closer con- 
trol of competition to compensate 
for the increased cost: of manufac- 
turing. 


Co-operation Ineffective 
In the United States the manufac- 
turers have formed a co-operative 
association covering ‘all producers. 
In Canada there is the Newsprint 
Export Manufacturers Association, 
usually abbreviated to Nemac, 
which aims to co-operate with the 
American organization in living up 
to the terms of the newsprint code, 
at least in so far as the American 
market is concerned. 
For more than three years the 
t producers in Canada and 


newsprin & 
.| the United States have been at each 


pany. 
and associates submitted plan | Car 


‘ot July 10 


Wonth of July, 


other’s throats in order to secure ad- 
ditional business. Bonuses, rebates, 
free stock and numerous other con- 
cessions have been made to the pub- 
lishers in order to secure their busi- 
ness. The inevitable result was a 
chaotic state of affairs which the 
“co-operative” efforts of the manu- 
facturers failed to straighten away. 


Code’s Value in Doubt 
The advent of the N.R.A. was hailed 


By the new arrangements the 
Bank of Toronto has received from 
Dairy Corp..an undertaking to give 
it $64,000 of new Dairy Corp. deben- 
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Expensive Francs Divert 
Tourists From Boulevards 


* 


: 
f 
it Ut ie 


Highlights 
of the week 


Chicago Fair 
“A Century 


Mining Court, who settles mining 
litigation, and does it with friendly 
dignity. Pen and charcoal pictures. 

Page 16 

B..C. Recovery 

The B. C. mining boom has resulted 
directly in 16,000 new jobs for Brit- 
ish Columbians. The Post's Victoria 
correspondent shows how it has af- 
fected a diversity of. industries. 

Page 14 


* Reduce Tariffs 
Despite: the court decision that the 


Investors’ Index 


Corp. reorganization.,....« 


Casey Sat st eed 14 
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Sniping - Wit 
Cheap Motor Gas Ends - 
With Charges Rising a 


BOTH SIDES WIN 


Official Tells How Road Ta! 
Collected — Independent 
Small Refiner Tells Why 

as He Can Compet¢ " 


Peace was proclaimed on Sat» 
day, July 7, over quite a wide fre 
in the guerilla price wars wi 
have been interesting Toronto r 
torists in recent months. Indeper 
dents, who had reduced prices fe 
12% cents and less @ gallon, have- 
raised them to 15 cents and 15% cent” 
a gallon, and service stations of the 
major oil companies—which ha 
been offering gasoline at 11% cen! 
a gallon in proximity to the indepen= 
dents—also their rates to 1 
cents and 15% cents a gallon. Tw th 
m ist be added the six cents a gallo 
tax charged by the Ontario Governi= 
ment. Both in the cases.of indep 


‘| dents and competing service 


tions of the big companies, it 

not. be surprising if the ir se 
rates were accompanied by appears 
ance of new gasolines with some ¢ 
ference in octane rating. -In¢ 
activity in renovation of pumps 
various stations could be dbse 
on the morning of July 9. * 


A representative of. The 
Post interviewed officials 


as crude, lower tariff rates were ob- 


ta'ned by straight importers and ~ i 


that protection was thus veduced far” 
larger refiners who had to p 

the reguldtion crudes to get all 
products they desired. It has 
stated by many that the cheap 

lines would be ruinous to e : 
owners buying them. Som A 
apparently swear by th 

others, say competitors, 

their tanks inside a day. In 

all independents do not sell 

qualities of gasoline. And in 

cases the quality of the pro 


the importer when he brings the g 
oline in from the United States. Eac 
signs an agreement to collect the ta 
on all sales. Not only are all 


their monthly sales on the 10th of f 
following month. In practice a few) 
days or a few weeks leeway may & 
given but it is important: that t& 


amounts due should be paid in he! “fi 


month following the sales.” 5; 
“Some time ago I remembe~ hea 
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LUGGAGE 
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Wardrobe 
attachment 
keeps suit! in 
good shape. 


MAN’S GLADSTONE WARDROBE 


An aristocratic travelling bag for a man. Carries » whole 
week-end wardrobe in immaculate order. Has wardrobe sec- 
tien for suit, military pockets for small things, covered shirt 
fold and ample space for other possessions, Finely made of 


walrus cowhide, black or brown, linen 


MAN’S SPORT 


$18.95 
S DUFFLE BAG 


Light in weight and easily carried, this swagger sports bag is 
smooth cowhide leather, brown, black or tan, with strong 
leather handle and sipper fastening 
CRIB hos cues ve ntine § 


T. EATON Cone 


(Gontinued from page 1) 
eee eee ce, 
firm and secondary power, 


up in 1933. 
The company’s new development 


- at Rapide Blanc is working out very 
satisfactorily. Ultimately this plant 


will have an installed capacity of 4 
machines with a capacity of 40,000 
hp. each. To date three units are in 
Operation and a fourth is being 


made ready. 
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Firm Power Increasing 

Probably the most encouraging 
feature of the company’s power op- 
erations this. year is the marked im- 
en in the demand for firm 
power. For a time Shawinigan had 
a substantial surplus of power which 
was sold for steam purposes, etc. 
With the pick-up in newsprint and 
other industrial operations more 
firm power is being sold, with the 
result that earnings have materially 


benefitted. — 
Earning power has kept pace with 
the increase in production this year. 
Further, income has been favored 
by developments over and above 
operations. There has been a more 
favorable trend of exchange rates 
which has enabled the company to 


| gave several hundred thousands of 


_ Muskoka, Ontario, Canada 


doliars in servicing its funded debt. 
Also there has been a saving of in- 


John .D. Gilmour, 
B.8c.A.; B.Sc.F., (Toronte) 
CONSULTING 
FOREST ENGINEER 


a /F_EXECUTIVE. PACIFIC LOG- 
Ate autste sso criok. 
OF onest ENGINEERS 


Seventeen years tm practical active 
Dchaaee of ahetee guoweel teosine 
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David A. Croll 
Has Big Task 
In New Post 


Hon. David A. Croll, mayor of 
Windsor, Ont., has been appointed 
Minister of Welfare and of the new- 
ly created Department of Municipal 
Affairs for Ontario. 

There appears to be widespread 
public anticipation that Mr, Croll 
may act differently in his new post 
from what he has been as mayor of 
the major defaulting municipality in 
Canada. As mayor of Windsor, Mr. 
Croll has given the impression in the 
last two years of being entirely out 
of sympathy with the interests of 
creditors. 

An unusual opportunity for con- 
structive work in his new post is 
foreseen for Mr. Croll by authorities 
on municipal finance. Defaults of 
municipal bonds in Ontario are the 
most extensive in Canada. Mr. Croll, 
therefore, is expected to be brought 
into close contact with many vexed 
municipal problems. He has already 
had some experience of the situation 
in the affairs of bankrupt Windsor. 

Mr. Croll has had a Dick Whit- 
tington career. He was born in Mos- 
cow of Jewish parents in 1900. He 
came to Windsor in 1906, where he 
was educated and where he worked 
as a bootblack and newsboy. He 
graduated from Osgoode Hall in 1925 
and set up a legal practice in Wind- 
sor. He has been mayor of Windsor 
since 1930. 


terest charges on work under con- 
struction. 

In the first quarter of 1934 Shaw- 
inigan reported a gross revenue of 
$2,916,779 and a net income before 
depreciation and income tax of 
$716,016. For the same period in 
1933 gross income totalled $2,851,203 
and a net figure of $502,945. 

The interim report for the second 
quarter of this year is expected to 

‘reveal a further‘material gain over 
the preceding quarter. Even after 
allowing for depreciation and in- 
come tax, net income is likely to be 
greater than the $716,016 reported in 
the first quarter before depreciation 
and income tax. ; 

Finances of the company have 
shown an improvement. Last year, 
it will be recalled, the company sold 


Canadian Pacific Express 
Travellers Cheques 
Are World Currency 


trip andt 


; Get them from any agentof tne 
Canadian Pacific & most Banks 
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electric railroads, amounting to 
roughly  $500,000,000 additional 
burden, 

a * + 


Tt IS disturbing thoughtful citi- 
zens to learn that Mr. Lyon is to 
be appointed administrator or 
director-general of the $400,000,000 
Hydro enterprise. Mr. Lyon is no 
doubt a ‘thoroughly sincere, honest, 
well meaning, retired ° journalist. 
But his record shows him to be 
greatly lacking in courage and ad- 
ministrative capacity. He has had 
no business experience whatever. 
His chief claim on the position is 
that he was Sir Adam Beck’s chief 


tL 
4 


ships would be a practical move, 
especially in view of Mr.~Lyon’s 
lack of experience in administra- 
tive work. 


Tariff Board Told Its Place 


UST before Parliament closed up 

shop for the season there was a 
lively interchange between Hon. 
J. L. Ralston, chief financial critic 
of the Opposition, and Prime Min- 
ister Bennett and Hon. C. H. Cahan 
regarding the present position of the 
Tariff Board under Justice Sedge- 
wick. The discussion. consisted 
\largely of an attempt by Mr. Rals- 
/ton to put on the record a recent 
| editorial from The Financial- Post 
on the subject and a partially suc- 
cessful effort by the Prime Minister 
to keep the opinions of this news- 
paper out of Hansard. 

In brief Mr. Ralston argued that 


$400,000 of its 6 per cent secured 
notes to the company’s pension fund, 
bringing the total amount of the 
soe outstanding up to $4,453,500, 
maturing February 1, 1937. Proceeds 
of these short term notes were used 
to finance the building of the Rapide 
Blanc power development. 

The company now has sufficient 
liquid resources to carry on its pres- 
ent development programme. The 
Rapide Blanc plant is the only major 
undertaking. It is practically com 
pleted; there remaining .only .t 
fourth and last generator to be 
brought into service. 

Chemicals Doing Well 

Allied interests of the company 
have also experienced a betterment 
in operations this year. Shawinigan 
Chemicals, a wholly-owned subsidi- 
ary jwhich purchases a, large block 
of power from the parent company, 
is maintaining its operations near 
capacity. 

Last year Shawinigan received 
revenue from this subsidiary through 
the sale of power and also’ $310,530 
as bond interest for half year ended 
December 31, 1933. 

There have been no particular de- 
velopments in connection with the 
Quebec Power Co., in which Shaw- 
inigan owns controlling interest. 

United Securities Ltd., jointly con- 
trolled by Shawinigan and Montreal 
Power, may not go unaffected by 
the troubles of Montreal Tramways 
in which it holds a majority inter- 
est. The tram company. has. been 
having difficulties in maintaining 


| revenues to meet charges owing to 


ithe drop in passenger traffic. Vari- 
ous plans are now being considered 
|by Montreal Tramways and the 
| Montreal Tramways Commission 
| which may bring about an improve- 
|ment in. the situation. : 

|. The common stock of Shawinigan 
|has been fairly constant for several 
| weeks past. The current level of 21 
|compares with a high this year of 
| 24% and a-high of 21%.in 1933. It 
has been as low as 17% this year. 


|NO.REORGANIZATION 
FOR MASSEY HARRIS CO. 
IS BEING CONSIDERED 


(Continued from ‘page 1) 
embarked on in 1933. The demand 
in the spring for seasonable ma- 
chinery was encouraging and for all 
its new machinery the demand has 
been excellent. The company’s in- 
ventory on May 31 was lower than it 
had been six months earlier but the 
fact that the company sells on 
credit and is more active in manu- 
facturing means that bank loans at 
this period of the year had increased. 

The following table shows the 
changes in working capital during 


: | the six months: 


USE 


- 
4 « ea ri » A. 


Spend Your Vacaiicn 
at Elgin House 


d facilities for vacation enjoymént. Riding, Golf, 


Rates and Plan 


Canoeing, Launch and Steamar 
tae to tet 
, 150 rooms 


with hot and 
cold water. 
75 with 
private bath. 
. 75 with 
steam heat 
and private 
balecnies. 


Working Capital 
ee. May 31. Nov. 30 
. 1934 1933 


. - § $ 
Current assets ...,... 25,896,000 26,055,507 
Current liabs. 4,097,000 3,494,166 


21,299,000 22,561,341 
6.2—1 7.46—. 


The current assets as shown are 
after deducting nearly $7,000,000 for 
bad debts and inveritory, deprecia- 
tion reserves. 

‘The current liabilities as shown 
jon May 31, 1934, include $2,688,000 
| for bank loans and overdraft as com- 
|pared with $2,017,762 on November 
,30, 1933. That $660,000 increase gc- 
counts for the whole increase of 
|current Iiabilities‘and it is seasonal. 
At the end of 1930 the bank loans 
j and overdraft had Been $7,980,000 
and even at the end of 1932 they 
stood at $6,328,160. In its continu- 
ous collection and liquidation of 
accounts receivable. and selling of 
jinventory at lower market. prices, 
jthis is one of the principal achieve- 
;ments during a very adverse period. 
Interest on bonds has been paid 
to date throughout the depression. 
'By the operation of sinking fund 
| the original issue of $12,000,000 of 5 
| per cent debenture bonds due 1947 
|had been reduced to $8,700,000 in 
| 1933, and the original issue of $1,- 
| 029,000 5 per cent. first 
| bends due 1940 has been reduced 
| to $494,800. The latter bonds were 
| talzen over. with the J. I. Case Plow 
| Works, Inc., when the latter com- 
pany ivas_bought in. 1928> 
| The Financial Post understands 


when the Tariff Board was estab- 
lished it was intended and promised 
by the Government that, in taking 
over the functions of the old Cus- 
toms Appeal Board, the Tariff 
Board would be given the status of 
a judicial, independent and non- 
political tribunal which would take 
tariff rulings out of politics. From 
that premise, he argued that when 
the Supreme Court recently ruled 
that the board ‘had no jurisdiction 
to deal. with questions of law and 
‘that all of its decisions were subject 
to- review by the Minister of Na- 


} tional Revenue—in short, were sub- 


ject in the ultimate analysis to polit- 


that interest on the bonds is likely 
to be paid throughout 1934. The 
company is in arrears two payments, 
however, on the sinking fund and 
another payment of $300,000 will be 
due next October. As far as a rep- 
resentative of The Financial Post 
could ascertain no decision has yet 
been reached. as to the policy the 
company will take with regard to ar- 
rears on sinking fund. This is the 
only particular in which the com- 
pany is now vulnerable in spite of 
the grueling. punishment inflicted on 


proyide sinking fund is not re« 
garded by those close to. the com- 
pany as an absolute failure in the 


sense that such sinking fund could 


gi 
Be 
1 


t 
us 


Hl 


to mean exactly what they said. 


HILE the future of the Tariff 
Board is vague at the:moment, 
the debate in Parliament seems to 
have made one point clear. The old 


a profitable business. 
The plant on Danforth Avenue is 
a combination of service station and 


system of having offiejals of the) 


Department of National Revenue 
occupying the dual position of in- 
terpreters of the tariff and the 
arbiters of their own interpreta- 
tions, a system which has caused 
untold confusion in the past and has 
given the administration of the tariff 
an unfortunate political aspect, is to 


continue in the future; It is the oa well 


intention of the Government that 
the situation shall continue. The 
belief of business men that in the 
new Tariff Board they had obtained 
release from the system was based 
entirely on error and ‘misconception 
of‘ the ‘meaning of Mr. Bennett's 
words. ; 

At ‘least the position in that 
respect Has been’ made clear, 


would revive and that the company 
would bear its full part in heiping 
on that revival and therefore share 
in it. I think two facts show that 
the company is forward-looking: 
first, that we have continued year 
by year to improve our machinery; 
and second, that we are continuing 
to sell in Western Canada on: credit. 
We have .not lost faith in Western 
Canada and expect some day to do 
business on the old scale out there. 
There are times to be conservative 
but we have-been so in the last few 
years with the idea of conserving 
resources to enable us to take full 
advantage of important © business 
when it.comes.” 
Plants:No Drain 


not be paid. Sooner or later the/; 


company is expecting the years of 
low sales to be replaced by years of 


increasing sales, It is having better |; 


business this year. The executives 
of the company desire to conserve 
liquid resources of the company in 
a way that will permit it to take 
full advantage of active business 
when it arrives. It desires to manu- 
facture implements and machinery 
in every year sufficient for the de- 
mand. It is argued that no real hurt 
under the circumstances is done to 
bondholders. The fact is that the 
company’s sales dwindied in 1932 to 
one-fifth of what they had been at 
the peak and even now are only one- 
third of what they have been in 
peak years. If such a peak year 
came again in 1935 or 1936, it is 
urged that bondholders would profit 
most from the company being able 
to take full advantage of it.» 
No Reorganization , 

There has been much talk of re- 
organization around the street in 
the last week. There is no thought 
of it, The Financial Post is informed, 
among those in command. On the 
contrary the assertion is made that 
one or two good years at or near 
capacity would entirely remove the 
need for any kind of reorganization. 
The sinking fund, as already men- 
tioned, is the only matter which 
sooner or later must be given atten- 
tion. The present policy appears 
to be to use liquid funds to finance 
business as being the best policy 
for the bondholders in the end. 

The annual sinking fund require- 
ment of $600,000 is unusually heavy. 
If maintained religiously, it would 
entirely extinguish‘ the debt in 20 
years from the time of issue. No 
demand, has yet been -made, how- 
ever, on the bondholders to lighten 
requirements but, if 1934 or 1935 
should prove disappointing, such a 
request might be made as likely to 
be in their own best interests in 
the end. If profitable years come 
quickly that might not be necessary 


1) although something would have to 
_| be done about back payments due. 


Up and Down With Farmer 

The long view for the company is 
good, taking it for granted that 
present problems one by one are 
handled satisfactorily. The Finan- 
cial Post recently asked the presi- 
dent of the company, T. A. Russell, 
his views on this. 

“Massey-Harris & Co. in its long 
history,” replied Mr. Russell, “has 
always gone up and down with the 
farmer. Years of prosperity for the 
farmer have been years of pros- 
perity for the industry and the years 
of adversity for the farmer have 
been years of depression for the 
sellers of agricultural machinery 
and implements. 

“As far as we can judge the bot- 
tom of the depression for both the 
farmer and the manufacturer was 
reached in 19°2. There was an im- 
provement in the position of the 
industry in 1933 and we expect that 
at the end of 1934 we will find busi- 
gess in 1934 to have been better 
than in 1933. 

: orward-looking 

th: years have not 

of liquidation 


ent company nor provide income to 


it. 

Much speculation has been in- 
dulged in ‘from time to time by 
shareholders and by bondholders as 
to whether or not the European 
properties could be counted on as 
promising.prospects for the future 
or as,present day leeches, drawing 
money from assets, of the main com- 
pany... Until French farmers pro- 
duced far more wheat than France 
could use under the artificial stim- 
ulus of a high domestic price, the 
French plant was one of the most 
prosperous plants-of the company. 
The wheat surplus, and the troubles 
which arose from it, have caused a 
drop in the demand and at present 
the plant is having a worse time 
than for years. But the French com- 
pany finances its own way and will 
continue to do ‘so. ' The property of 
the company covers 25 acres. 

The German plant, though on 35 
acres, has not had similar develop- 
ment and the local agricultural situ- 
ation is not so depressed as in 
France. But there, too, the Ger- 
man plant lives to itself alone. It 
cannot get money from Canada nor 
send money to it. 

If times get good in Europe, these 
may become prosperous plants. 
Otherwise they may have losses, but 
The Financial Post understands that 
they are operated on a basis of sink 
or swim, No one can predict what 
may happen to this investment in a 
possibly troubled Europe, but in the 
worst cataclysm the present method 
of operation is the best for the com- 
pany. If the plants were to be lost 
altogether, the parent company 
would still havedts major properties 
intact and be free of entanglements. 
If the European companies win 
through as hoped, they may be of 
advantage in some better and more 
peaceful time when international 
trade is resumed and exchange easy 
to get for transfer of funds. . 


TORONTO WARS: 
GASOLINE PRICE 
SMOOTHED OUT 


(Continued from page 1) 
weather some loss may be expected. 
The major oil companies allow their 
service stations one half of one per 
cent for losses. A dealer with a 
storage tank where the turnover is 
not so fast may have a larger loss 
but ahything over two per cent is 
investigated. 

“We have to take into ¢onsidera- 
tion that thé dealer buys his gaso- 
line as though it were at 60 degrees 
regardless of the temperature. If 
a car of gasoline is loaded in the win- 
ter time at 40 degrees he pays for 
gasoline he never gets. It varies one 
per cent in every 20 degrees. Thus, if 
he buys 6,000 gallons at 40 degrees 
he pays for 60 gallons he never gets. 
In the summer time it is the other 
way about.” | 


Davis was asked. 

“When a man asks a question like 
that, it is up to me to answer,” he 
replied. “In plaih ‘I can un- 


ing it impossible for any one serv- 
ice/Astation to sell sufficient volume 
to keep their overhead down. It 
must cost some of these stations sev- 
en or eight cents a gallon spread and 
that has got to be paid for by some- 


these 

“And remember that it is’not at 
our stations that the gasoline was 
offeréd at 11% cents ai gallon. Our 
lowest price was 12% cents, 
made a profit at that but. 


of plant but it was wrong to suppose 
that it made better e. tt en- 
abled refiners to crack up fuel oils 


power often, because they used high- 
er grades and could not make use 
of these 
Pp skimming plant, he 
said the correct definition would be 
“a fractionating plant.” 
-Gets What He Pays For 
“If you are making a good profit 
at 12% cents a gallon, are you not 
on the way to make a fortune now 
that the price is ralsed to 15% cents 
a ysl ge = tax?” 
question 3 
a rer Financial Post 
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€ 550 branches 


in touch with the busi- 
ness life of Canada. 


“Have Your 


_ FLANNELS 


_Custom- Tailored 


at SIMPSONS 


To feel. comfortable, 
to look right, flannel 
trousers must fit per- 
fectly. When you have 
your flannels custom. 
tailored at Simpsons 
you can be sure that 
they'll “hang” to just 
the right length and 
you also have the ad- 
vantage of choosing 
from. cloths of unusual 


quality. 


Prices start 


as low ag 


2 SIMPSONS 


can be done and the calculation 
based on the use of twenty-five mil- 
lion bushels of wheat, for this pur- 


pose assumes that e mixture 
would be nine parts gasoline and one 
part alcohol. 
Is Anti-Knock Agent 

~ The tethnicians tested the mix- 
tures at 5, 10, and 15 per cent alcohol 
and discovered that the 15 per cent 
gave the best performance. Alcohol, 


if} it was found, acts as an anti-kn 


agent — oer in a comm 

way w e it unnecessary to 
import tetraetyhl lead which is now 
oe in the popular high-test mix- 
ures, 


The council: does not suggest that 
the use of alcohol is practicable at 
the present time. The increase in 
price, for example, is against it. An- 
other deterrent to any move along 
this line is the fact that very im- 
portant experimental work on the 
hydrogenation of coal. is being car- 
ried forward in England. The Brit- 
ish government is financing a large 
scale experiment in the distillation 
of gasoline from coal. If the experi- 
ment is successful, the consequences 
in Canada will be very important. 
The enormous coal deposits of Al- 
berta and Nova Scotia would at 
once assume importance. 


We have pleasure in announcing 
. that 


Mr. NORMAN M. SCOTT 


has been elected a Director 
of this firm  ~ 


R. O. Sweezey & Company, Limited 


210 St. James St. W. 
Montreal 


Telephone 
HArbour 8271 


~ 


Cumulative Experience 
Many years spent int managing property of 
all kinds and in settling estates gives us a 
cumulative experience whichis valuable to 

our clients old and new, 
May we serve you? 


Crown Trust 


? 


Public's ; 


‘Company 
~ 893 St. James Street, Montreal, 
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Automobile Bodies of ‘Steel provide unequalled safety 
for’ passengers and save money for the owner through- 


out the life of the car. That’s s why all Chrysler Motors 


cars have all-steel bodies — reinforced with steel. 


VERYONE naturally prefers to ride in an all-steel railway 

coach, an all-steel ship, an all-metal aeroplane—because 

all-metal construction provides the greatest safety that modern 
engineering and manufacturing can provide. 


The engineering principle underlying the design of 
Chryslee Motors all-steel bodies is the principle of the “box- 
section”. Every part of a Dodge, Plymouth, Chrysler or 
DeSoto body that requires special strength is built up of box 
sections of steel, electrically welded together. These main 
members and the outside skin of sheet steel are electrically 
fused into one shock-resisting whole. The result is a com- 
plete body that resists twists and strains as only the box.form 
can do. 


(Chrysler Motors engineets prefer all steel body con- 


struction because maintenance costs are lower. All-steel 


bodies don’t annoy you with constant repair and tightening 


CHRYSLER ° 


DODGE : 


operations, because there are no screws or joints to loosen, 
no material to. shrink, warp or rot. Even the doors in a 
Chrysler Motors body are of steel box-sections. That is why 
they do not sag and require re-hanging. 

The top part of a Chrysler designed all-steel body is 
lighter than in other types. Chrysler, Badge, Plymouth and 
DeSoto cars are therefore less “top-heavy”. The centre of 
gravity is lowered and you can take turns at higher speeds 
with safety. 

The proven strength and safety and the long life of the 
all-steel body, together with the economy of maintaining it, 


have won the approval of motorists everywhere. No car is 


truly modern unless it has an all-steel body—reinforced with 


steel. 


- Insist on having an all-steel body, reinforced with steel, 


" on vour next car. . . for the protection of you and your family. 
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| Beeause they save lives _ 


Because they take. twisting 


strains without coming apart ss 
because they don’t rot... be- 


/ 


cause they cost less to maintain 


Because they stand terrific strain 
and impact on landing’. » « Can 
be welded into one solid ed 
.» » and cost less to maintain ~ 


‘All Steel Body as usod in Dodge, Plymouth and Chryiler Six. 
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Utilities and Tra 


areholders Réceive Cif- 
cular Asking for 


™.. control of which is now un- 

pod to be held by the Northern 

ectric Co., have been notified that 

i company is in a position to re- 
offers for redemption of pref- 

© erenic k at ~ price not to exceed 
ry . The statement specific- 
lally; states that the company is not 

‘@Pligated to purchase any or all of 

ithe ishares offered. 

Rie tamated Electric C or p., 
‘whieh is engaged‘in the manufac- 
ture of wiring devices and various 
farms of electrical equipment, came 
into being in 1929. It took over the 
prot ties of W. H. Banfield and 
Bens, Benjamin Electric Mfg. Co. of 
‘Caneda, and the Duncan Electrical 
'Ce.4A short time later it purchased 
ut "Langley Electric Mfg. Co., of 

Winnipeg, and the Langley Mfg. Co. 
‘of Vancouver. 
| The outstanding capitalization of 
ihe comparty at the end of last year 
consisted of $1,163,150 of 6 per cent 
‘cum’ lative convertible preferred 
hares, of a par value of $50 each 

md 50,000 shares of no par value 

non stock. 


“+. Poor Earning Power 
| From the time of its incorporation 
to the end of 1933, there was a 
eady decline in earning power. In 
for example, earnings of the 
‘company totalled $183,575, while in 
es there was a deficit of $57,538. 
Si January 15, 1931, the prefer- 
iyted-stock has been in arrears of 
= * Under the terms of the company’s 
_ by-laws, the preference stock did 
‘emet Beguire voting power until five 
‘S@uarterly dividends were in arrears. 
“Zhe book equity back of the pref- 
Fence stock at the end of 1933 was 

a share. 


CITY GAS SEEKS 
/-  —_— NEW FRANCHISE 


= Offers to Supply Gas- to 
- -Longueuil for Ten 
Years 


* Our Own Correspondent 
-~MONTREAL.—City Gas and Elec- 
Corp. is prepared to establish a 
plant at Longueuil, a municipal- 
> adjacent to Montreal, providing 
the city grants the company a ten- 
“year franchise. 
+ Negotiations are only in prelimin- 
ary stages and the council of the 
municipality is seeking further in- 
formation. 


= City Gas and Electric was formed 
two years ago to provide the 
‘City of Rivers with a supply 


controls the Yamaska Power | 
. and one or two other small 
in the Province of Quebec. 


|New Brunswick Power 


’ Sinking Fund Operati 

_ From per Own Olerepemaent © 
“MONTREAL. — New Brunswick 
= Power Co., operating the utility serv- 
ices in Saint John, has deposited 
$10,833 with the trustee for the re- 
demption of its first mortgage 5 per 
bonds as provided for in the 
mtrust deed. Offers have been re- 
;auested at a price not to exceed 103 
per cent of the face value of the 


io 


‘ 


: “This issue is the senior obligation 
mot New Brunswick Power and the 
Principal matures on March 1, 1937. 


= Maritime Telephone 
a Stations Gain in May 
" From Our Own Correspondent 
MONTREAL. — Maritime Tele- 
ph and Telephone Co., operating 
min Nova Scotia, reports a further in- 
‘rease in the net number of install- 
ied stations. At the end of May, 1934, 
the company reported 38,008 units in 
ope: tion as compared with 37,802 at 
Sthe end of thepreceding year, a net 
) gain of 206. 
“The Island Telephone Co., the 
Ssubsidiary operating on Prince Ed- 
ward Island, added 36 new stations 
to its system during May, bringing 
ithe.total up to 5,473. Connecting 
Mpanies did not’do so well, the 
Mnumber of stations installed at the 
ind of May totalling 6,385, a gain of 
only three during the month. 
_ in respect to the toll traffic hand- 
ead by Maritime Telegraph and 
one, last May the company 
that 107,236 calls were com- 
i or a percentage of 94.7. This 
ninth successive monthly gain 
d by the company: 
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Tariff Board Report 
Features’Wool Meet 


From ail over Canada, spin- 
, ners, weavers, dyers, knitters, 
and ‘those who supply raw 
materials to’ the woollen in- 
dustry, are meeting at the 
Royal York Hotel, Toronto, 
on July 12 for the sixteenth - 
annual meeting of the Can- 
adian Woollen and Knit 
Goods Manufacturers Associa- 
tion. The mills of the indus- 
try are located in 132 munici- 
palities and directly employ 
26,000 people with a payroll 
of over $20,000,000 annually. 

The annual address, to be 
delivered by H. Barrett, presi- 
dent, at 4 p.m., is expected to 
be one of the highlights, be- 
cause it will contain the only 
statement issued by the indus- 
try in regard to the recent 
interim- Tariff Board report 
on the woollen. schedule. 


MONTREAL POWER 
OUTPUT RECORDS 
FURTHER ADVANCE 


Both Electricity and Gas 
Production Higher 
Last Month 


From Our Own Correspondent 

MONTREAL, — Montreal Light, 
Heat and Power Consolidated re- 
ports that the output of gas and 
electricity in the’city and district 
of Montreal continues to show in- 
creases, 

The, gas production last month, 
according to statement issued by 
John S. Norris, president, totalled 
452,980,000 cu. ft. This compares 
with 433,329,000 cu. ft. in the same 
month last year, an increase of 19,- 
651,000 cu. ft. or 4.33 per cent. Pro- 
portionate increase in the de- 
mand for gas fuel during June was 
higher than for the previous month 
and is regarded as indicative of 
better industrial conditions, with 
prospects of gas output eventually 
reaching pre-depression proportions. 
. Production of electricity totalled 
75,222,470 kw.h., cempared with 66,- 
683,090 kw.h. for June last year, an 
increase of 8,529,380 kw.h., or 11.35 
per cent. Seasonal recession of in- 
dustrial activity is probably re- 
sponsible for the slight variation of 
the regular monthly progress but 
the continuing improvement is re- 
garded as encouraging, by officials 
of the company. 

Figures for both gas and electric 
production cover consumption of 
the Montreal system only - 


Lose Test’ Case 
From Our Own Correspondent 
MONTREAL. — Montreal Island 
Power Co., controlled by Montreal 
Light, Heat and Power Consold., has 
been ordered by the Court to cease 


In addition the com- | raising the water level or otherwise 


affecting the normal flow of the 
Riviere des Prairies by means of its 
hydro-electric dam situated.on the 
river. The judgment follows action 
instituted by a property owner for 
damages suffered by his land and 
buildings as a result of the inunda- 
tion of part of his holdings by ris- 
ing water claimed to have been 


caused by the company’s dam. The | 


complainant also secured an award 
of $2,900 of damages of an original 
claim of $10,000. 

This case is regarded as a test 
case and is expected to be the fore- 
runner of a number of other law- 
suits for damages. 

In the present instance the plain- 
tiff claimed to be the sole proprietor 
of the riparian land which had been 
flooded and its inundation an abu- 
sive act on the part of the company. 
The Crown lease which the company 
secured, the plaintiff said, had been 
secured with the obligation of re- 
specting private property rights. 
Plans drawn for the dam and sub- 
mitted to secure the lease, it was 
claimed, were erroneous in that a 
sufficient hydraulic force could not 
be generated to operate the plant 
profitably without submerging the 
north shore where plaintiff's prop- 
erty is located. 

The company claims that any 
damage to the plaintiff's property 
was caused by inherent defects in 
the construction of buildings and 
due to causes beyond its control and 
outside its responsibility. 

In respect to ownership of the 
land it was proved to the court's 
satisfaction that the bank was 
alienated by the Crown by means 
of grants by the King of France and 
had been withdrawn from the 
Crown domain to become private 
property. The submergence of the 
plaintiff's riparian land for the pur- 
pose of the dam was in effect a serv- 
itude, the court ruled, and, this be- 
ing done illegally, was subject to 


| damages. 


CANADIAN PACIFIC 


COMPANY 
Fifteen-Year 


4% Collateral Trust Bonds 
Due July 2nd, 1949 


Bonds may be converted into Com 
mon Shares of the Company at the 
rate of $25 per share (equal to40 shares 
per $1000 bond) up to July 2nd, 1941. 


Price: 97.75 and accrued interest 
to yield over 4.20% 


_NESBITT, THOMSON 
, and Company Limited - 
355 St. James Street West, Montreal 
Branches in all the principal cities of Canada 


Capital of $3,407,1855 - 


nsportation 





SCOTIA POWER 
SEEK APPROVAL 


NEW GAS RATE 


rare of Schedule Will 
ave Users $9,700 
a Year 


From Our Own Correspondent 

MONTREAL.—An application has 
been made by Nova Scotia Light 
and Power Co. to the Public Utility 
Board of Nova Scotia for approval 
of an amendment to its existing 
schedule of optional gas rates for 
central house heating. 

The amendment provides for a 
reduction applicable to those who 
consume in a month between 1,500 
and 7,500 cubic feet. Under the op- 
tional contracts of the company the 
consumer will be permitted to guar- 
ahtee ‘to pay $1 per month service 
charges, with a minimum bill of $2, 
and get the lower rate for gas. If he 
does not wish this, he can pay on his 
present basis, paying more for the 
gas, but not having to pay a fixed 
service charge. This schedule will 
apply to those who have gas fur- 
naces as well as those who use gas 
for domestic purposes, 


Basis of New Rates 


The proposed schedule of rates is 
as follows: 

The first 7,500 cubic feet per 
month, 12 cents net per 100 cu. ft.; 
over 7,500 cubic feet per month, 10 
cents net per 100 cu. ft. per month; 
the service charge is set at $1 per 
month in addition to the cost of the 
gas and the minimum bill is a 
month, 

It is estimated those who consume 
2,000 cubic feet will save 40 cents a 
month; 3,000 cubic feet, 65 cents will 
be the reduction; and 78 cents will 
be the saving for 3,600 cu. ft. con- 
sumption, 

It is estimated further that the 
new rate will mean a saving of ap- 
proximately $9,700 a year to the 
Halifax consumers of gas. 


CANADA NORTHERN 
EXTENDING SYSTEM 


Mining Operations Help to 
Enlarge Market for 
Power 


From Our Own Correspondent 

MONTREAL.—Further expansion 
of distribution facilities is reported 
by Canadian Northern Power Corp. 
in its quarterly report issued to 
shareholders with the current divi- 
dend cheque. The new transmission 
line connecting the growing produc- 
tive area, extending a distance of 
more than 60 miles easterly from 
Noranda, has been almost- complet- 
ed, according to a statement of the 
management. 

The report goes on to say: 

This extension has entailed the 
provision of two new substations, 
one in Cadillac Township, and the 
other in Dubuisson Township in the 
Siscoe area 

Since our last report contracts 
have been entered into for the sup- 
piy of power to Lamaque Gold 
Mines Limited in which company 
Teck Hughes Gold Mines, Limited, 
hold a controlling interest. Con- 
tracts have also been signed with 
Thompson-Cadillac Mines, Limited, 
and McWatters Gold Mines, Limited. 


Add Power Customers 


Power was turned on at the 
O’Brien Cadillac property on May 4, 
and it is expected that service will 
be supplied to the other customers of 
the company in this area during the 
present month. 

The new mill extension at Noranda 
Mines has been completed, and is 
now in operation. 

In the Kirkland Lake camp, prac- 
tically all the mines have made ad- 
ditions to their equipment resulting 
in increased power loads. In the 
Porcupine area developments con- 
tinue to. be most satisfactory, the 


| larger mines maintaining their out- 


put, while at Buffalo Ankerite Gold 
Mines additional mill equipment has 
been installed and operation of the 
mill at March Gold Mines has been 
recommenced. 


SHERWIN PAINTS 
ARE ENCOURAGED 
BY SPRING TRADE 


Expect Large Benefits 
When Construction Be- 
comes More Active 


From Our Own Correspondent 

MONTREAL.—Demand for paint 
and varnish during the past spring, 
which is always the busiest season 
in this particular industry, was con- 
siderably greater than for several 
years past, according to a statement 
issued by D. A. Whittaker, vice- 
president and director 
Sherwin-Williams Co. of Canada. 

Sales for industrial and manufac- 
turing purposes are increased in vol- 
}ume and at the same time there has 
been a marked improvement in the 
demand from the individual con- 
sumer. 


As there has not been a definite 
stimulation in the construction in- 
dustry and as there is a large vol- 
ume of potential building activity 
which must sooner or later be car- 
ried out, the paint and. varnish in- 
dustry looks forward to considerable 
benefit when construction is once 
more resumed on & large scale. 


Finances Are Strong 

No estimate is available as to the 
likely trend of Sherwin-Williams’ 
earnings this year. In 1933 the com- 
pany earned $133,810 compared with 
$74,167 in 1932, After providing for all 
senior charges, there was a deficit 
of $20,456. No dividends have been 
paid on the company’s preferred 
shares since the beginning of 1933. 
There is no funded debt. 


The financial position of Sherwin- 
Williams is exceptionally strong de- 
Spite the fact that ngs have 
been below par during the last three 
years. At the end of 1933 the com- 
pany reported current assets of $4,- 
064,759 and current’ liabilities of 
$567,574, making for a net working 
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New. U.S. Laws Will 

Speed Cut in 
Debts ~ 


END LAW RACKETS 


Many Abuses ‘in Company 
Receiverships:- Ended 
by Reform of 
Law 


or facing Tinan 

bankruptcy procedure, provide a 
new basis for corporate reorganiza- 
tions and, last but not least, serve 
as an additional stimulus to the 
broad United States recovery pro- 
gramme. It is/the result of long 
investigation and intensive study, 
and is modelled largely on British 
statutes. 

Majority Now to Rule 

The most important provision of 
the new law recognizes the will of 
the majority. It authorizes a Feder- 
al judge to approve a corporate re- 
organization plan which is satisfac- 
tory to two thirds (in amount) of the 
creditors of each class and, unless 
the corporation is insolvent, to the 
holders of a majority of the stock, 
After being confirmed, the plan’ be- 
comes binding upon all creditors and 
all stockholders and all are treated 
alike. 

In many cases, groups of recal- 
citrant creditors or stockholders 
have prevented attempts at reorgan- 
ization by dilatory legal tactics or 
threats of further litigation. Fre- 
quently it has been difficult to se- 
cure cash to pay off dissenters as re- 
quired by law. The result has been 
that co-operative groups have been 
penalized and receiverships have 
been long drawn out with heavy ex- 
penses. Recalcitrant minorities have 
been in.a position to compel the 
debtor corporation or the other 
creditors to buy off their claims at 
preferential figures. 

No Need for Sale 

The Act eliminates the necessity 
of forming a new corporation and 
going through the formality of a 
sale. The latter has. been a device 
to fix the amount paid to dissenters, 
and since they do not have to. be 
paid off in cash, the fiction of a sale 
is unnecessary. The entire reorgan- 
ization procegure is therefore radi- 
cally altered. Final approval by the 
court merely means that/the corpor- 
ation continues on the new basis, 
with the full benefit of relief afford- 
ed by, reorganization. 

A petition for reorganization may 
be filed either by the corporation, or 
by any three of its creditors whose 
claims aggregate $1,000 or over pro- 
viding it has been approved by hold- 
ers of 25 per cent of each class of 
claims and 10 per cent of the total (in 
amount). If a corporation is not ac- 
tually insolvent but is unable to 
meet maturing obligations, agree- 
ment to the petition must come from 
stockholders representing 10 per 
cent of each class of stock and 5 per 
cent of the total. Corporations, how- 
ever, may file petitions without such 
approval. 

Little New Cash Needed 

Under the new law no large 
amount of cash will be necessary. If 
a majority agrees to accept new se- 
curities in lieu of former claims, on 
court approval, the minority has to 
accept them also. Costs of adminis- 
tration must be provided for in cash, 
of course, but saving of cash outlay 
is made possible by a provision that 
compensation may be in securities 
provided for in the plan of reorgan- 
ization. Issuance of new securities 
is facilitated by provisions in the 
Securities Act exenipting reorganiza- 
tion issuers from the necessity of 
filing a registration statement. 

Provisions are incorporated which 
are intended to prevent abuses 
which would give a monopoly to 
any person, firm or corporation in 
any district in receiverships and 
During Congressional 
debates the Irving Trust Company, 
of New York, was sometimes charac- 
terized as a “monopoly” in bank- 
ruptcy receiverships and efforts 
have been made to prevent this in- 
stitution from securing an enormous 
proportion of the New York busi- 
ness. The charge has been made in 
many cases that favoritism has been 
shown not only in appointments but 
also in fees that have been per- 


| mitted. 


The new law provides a substitute 
for Federal and State equity receiv- 
ership proceedings which have been 
the principal means of corporate re- 
organizations. It should be helpful 
because it furnishes an equitable 
method of scaling down burdensome 


of | corporate debts, a step that must be 


taken before a sound business re- 
covery can take place. 
A Racket 

The Federal court will now take 
charge of all property of the com- 
pany no matter in what state it is 
located. This will do away with 
what is known as the racket of an- 
cillary receivership, giving patron- 
age to judges in every district in 
which the corporation has property, 
as well as the custom of “shopping 
for a friendly judge,” one of the ma- 
jor scandals of reorganization prac- 
tice. Before the new law a receiver- 
ship application could Be filed in any 
district in which the corporation had 
property. : 

Safeguards are included pertain- 
ing to the appointment of temporary 
as well as permanent trustees, mak- 
ing it impossible for a trustee to be 
appointed without a hearing, How- 
ever, Federal judges have been 
given a very wide discretion in act- 
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Courtesy Washington Daily News. 


AND THERE ISN’T ANY SHORT CUT! 


TRUST AND LOAN 
DEFERS DIVIDEND: 
ON CAPITAL STOCK 


First Break in 81 Years 
Reflects Mortgage 
Situation 


From Our Own Correspondent 

MONTREAL.—Adverse conditions 
in the Western Canada mortgage 
situation have made it necessary for 
the Trust & Loan Co. ef Canada to 
pass its common stock dividend, pay- 
ment of which has been made unin- 
terruptedly for a period of 81 years. 

Inability of some borrowers to 
meet their obligations has made it 
necessary for the company to take 


over property, thus increasing its | Zinc. tons 


land investments, while it has been 
deemed prudent by the management 
to apportion a large amount of in- 
come for reserves to take care of 
contingencies, 


Create Large Reserves 


The Trust & Loan Co. had an in- 
come from its Canadian holdings in 
the year ended March 31, 1934, of 
£224,656, of which £145,102 was car- 
ried to reserve. This latter item was 
offset to some extent by £32,577 of 
interest transferred from reserve, 
making the net interest earned in 
Canada £112,131. Other revenues 
brought the company’s total income 
for the year up to £159,002. This com- 
pared with £171,110 in 1933, when a 
profit of £35,740 was made on ex- 
change. After taking care of all 
charges, there was a balance in 
1933-34 accounts of £25,849, as against 
£14,667 in the year previous. . 

Fewer Debentures Out 

At the end of last March assets of 
the company totalled £4,013,014, com- 
pared with £4,224,252 at the close of 
the previous year. There is no S 
in the subscribed capital, while de- 
benturés issued declined from 41,- 
699,093 to £1,563,341. Debenture stock 
outstanding remains the same. 

Other liabilities show relatively 
little change, except current items 
which declined from £238,031 to 
£184,868, while the revenue account 
shows a balance of £1,863, as against 
£21,213 in 1933. 

Cash position continues about the 
same, while money on call.and tem- 
porary investments decreased from 
£381,827 to £205,704. 


Change in Investments 


Investments in Canada show im- 
portant changes. Mortgages held by 
the company show a dollar decrease 
from $13,640,353 to $12,683,476. Inter- 
est accrued is about the same, while 
interest overdue increased from 
$1,608,113 to $1,969,159. The reserve 
against interest has advanced from 
$980,284 to $1,399,119, 

Land’ investments are now carried 
by the company at $4,015,996, less re- 
serves of $579,085, making a net fig- 
ure of $3,436,910. In the previous 
report land investments had a value 
of $3,025,098, reserves $454,739, leav- 
‘ing a net figure of $2,570,358. 


Thunder Bay Plant Closes, 
Awaits Orders to Reopen 
Thunder Bay, Paper Company's 

mill closed down. due to lack of 

Jorders, Thunder Bay Paper Co is 

controlled by Abitibi Power & Paper 

Co., which is still operating its Sault 

Ste. Marie and Iroquois Falls news- 

print mills and its bleached sulphite 

plant at Smooth Rock Falls. Its sub- 
sidiary, Manitoba Pulp & Paper Co., 
is letting contracts to cut 50,000 cords 
of pulpwood by Manitoba settlers. 

This will entail expenditure of half 

a million dollars. 

Thunder Bay mill closing puts 175 
men out of employment. Further 
operation will depend on receipt of 
orders. At the moment no orders 
are in sight. 


tions of real estate bond issues in re- 


cent years has brought the problem 
to the attention of the public. 
thousands of cases will probably go 
into the Federal courts in the near 
future. Instead of getting nothing or 
practically nothing, it is now. pos- 
sible to leave stockholders and 
junior claimants with what might 
be termed securities of “recovery 
value” and at the same time give 
secured claims the preference due 
them, 

A large number of prominent or- 
ganizations have already taken steps 
to benefit by the new law. Some 
have been involved in equity re- 
ceivership or bankruptcy proceed- 
ings and others want to reduce the 


ing on reorganization plans and are| taken 


now as powerful in this connection 
as they have been under receiver- 
ships or bankruptcy: proceedings. 
Court interpretations are anxiously 
awaited on some of the revolution- 
Prosecutions in Sight 

The investigation of the Chicago, 
Milwaukee and St, Paul Railroad or- 
ganization as well as the scandalous 


management of many 


SMELTERS OUTPUT 


INCREASES 40 P.C. | 


Comparative Figures Show 
Steady Improvement Over 
: Last Year . 


The production of lead and zinc by 
the Consolidated Mining & Smelting 
Co., for the first six months of 1934 
was 40 per cént in advance of the 
production in the same ‘period of 
1933, according to figures just re- 
leased by the company. The second 
quarter of 1934 was 11 per cent in 
advance of the first quarter of 1934. 


The following tabulation gives 
comparative figures for the periods 


1934 

4 ist quar. 
23,816 
1,795,971 
"9,085 


Montreal Stock Exchange 


Names New Asst. Secretary 
From Our Own Corr t 
MONTREAL. — The Montreal 

Stock Exchange and the Montreal 

Curb Market announce the appoint- 

ment of Ross M. Brown, of Mont- 

real, as an additional assistant sec- 
retary. He will be in charge of pub- 
licity operations. 


Railway Earnings 
Wout pee 1934 1933 Increase 


une ,. 3 $ 
C.P.R. 2,316,000 26,000 
N.R. 2,896,007 132,688 


“Nonsense! I want them both 5 o'clock!” 


WHEN YOUR BOSS IS A CZAR 


‘Winnipeg, Canada’s fourth largest city is one 
of the foremost distributing centres in the 

tered, the per capita net debenture debt having 

decreased during the last ten years. 


Price: 90.50 and interest, to yield 5.16% - 
It is convenient to order by mail. 
Wood; Gundy & Company 

~ Limited 


36 King Street West Vancouver 
Toronte New York 
Pons: Excun 4321 London, Eng. 


Abitibi 


Company, Limited 
TORONTO, ONT. 


Owning and operating mills at 


Beaupré, Que. Sault Ste. Marie, Ont. 


Sturgeon Falls, Ont. _Iroquois Falls, Ont. 
Espanola, Ont. Smooth Rock Falls, Ont. 
Pine Falls, Man. Fort William, Ont. 


Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
Sulphite Pulp 


COTTON 


FABRICS & YARNS 


~ Basic raw materials 
' for many Canadian 
, Industries. 


DOMINION T 


Company Limited 


MONTREAL Toronto HAMILTON WINNIPEG Vancouven 


AND HE EXPECTS YOU TO BE 
TWO PLACES AT THE SAME TIME 
... AND HE WON'T TAKE EXCUSES 


Use your telephone acim 
Long Distance will help. 


you do the impossible. 


@ Long Distance wil! pill you out of many 
It tabes yn anywhere: eulckty, ae 
sively. You can talk 100 miles or so for as little 
@2 Mic. See rates in the front of your directory. 
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City of Westmount, < 
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debentures to a syndic 
of Bank ‘of Montreal, Ha 
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& Co. at 99.57, a cost ba 
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follows; 
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-- Kerrigan, MeTier 
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Guidy| & Co. M 
Hannaford, Birks 4 Go. 
G. Beatibien & Co 


_ Town of Burlington, 
sold $120,100 of 4% per 
serial debentures, guar 
County .of Halton, ¢! 
Gundy.& Co.; to yield app 
4.40 per cent. The sal: 
and the price paid was 


; Saint John 
City of Saint John, } 
$219,000 of four per 
Serial debentures by B 
Teal, and McTaggart 
Birks & Gordon at 99 .2¢ 
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BOND MARKETS 
STAGE RECOVERY 
FROM JUNE LOW 


Uniform Gains Recorded 
in Gilt-edged Issues 
and Westerns 


In the first 10 days of July, Can- 
adian bond markets reversed the 
downward trend that developed in 


ne. 
ac Financial Post's average price 
for seven gilt-edged bonds recover- 
ed from $108.84 to $109.89. The whole 
gilt-edged market was firm. As one 
result Westmount was able to bor- 
row at 4.03 per cent and Saint John 
at 4.07 per cent. Both loans were 
for 40 years. ; 

Improvement in quotations, and 
decline of yields, for gilt-edged 
bonds in the last two weeks is shown 
below: 

Average Price and Yield for Seven 

High Grade Canadian 


July 10 3. 
July 9. 3. 
July 
July 
July 
July 
duly 


June 28. 


Uniform gains up to two points on 
the bid side. were recorded by 
western provincial bonds. Greatly 
improved revenue experience in 
Manitoba and Alberta, prospects of 
a fair crop on the prairies, and bet- 
ter business in British Columbia are 
believed chiefly responsible. Yields 
on the bonds are attractive at pres- 
ent peak levels for more highly re« 
garded Government issues. 


Prices for Western Provincial Bonds 
Bid Bid 


*Alberta 4i's, °56 .... 89) 
Alberta 6's, 5 siee 
B.C., 6's, °47 
¢Manitoba 5's, °59 .... ” 
Manitoba 6's, '47 .. 
*Saskatchewan 5's, 59 90 
Saskatchewan 6's, "52 100 
*Payable in U.S., Canada. 
¢t Payable Canada, London, U.S. 


Corporation Bonds Dull 


Corporation bonds were dull, but 
firmer, Howard Smith 5%'s of 1953 
added one point on the bid side at 
944%, Canada Northern Power 5’s of 
1953 were also up one at 96. The 
company’s revenues continue to iri- 
crease. Beauharnois 5’s of 1973 
gained 1% points to 57%. Abitibi 5’s 
of 1953 recovered one point of recent 
losses to 34. Other changes in more 
active bonds were minor. 

The anticipated offering of $12,- 
000,000 of Maclaren-Quebec Power 
54's failed to develop. In view of the 
summer quiet in the market, the 
issue may be held over until late 
August or September, unless it is 
considered likely to interfere with 
Dominion financing in October. 

There is some expectation of an 
Ontario loan, a figure of $25,000,000 
having been mentioned. This, how- 
ever, is not considered likely to de- 
velop until Mitchell Hepburn, new 
Premier and Minister of Finance, is 
settled in offiC@y7 “2h > : 

Bond Sales” 
Westmount _. 

City of Westmount, Qi has sold 

$220,000 of 40-year, four cent 

debentures to a syndicate comprised 
of Bank of Montreal, Hanson Bros., 

Mead & Co., and Kerrigan, MacTier 

& Co. at 99.57, a cost basis to the city 


of about 4.03 per cent. Bids were as 
follows; 


Bid 
Bk. of Mtl, Hanson Bros., Mead 
& Co., Kerrigan, McTier & Co... 90.57 
Dom. Secs. A. E. Ames & 
Royal Bk. 
Wood, Gundy, & Co., McTaggart, 
Hannaford, Birks & Gordon 
L. G, Beaubien & Co. ...,......%5 , 99.275 
Imperial Bk., Harrison & Co. ...... 98.10 
» Young, Weir & Co. ...... 96.29 
Gairdner & Co., C, H. Burgess & : 
OMS Sesevcuccd Vcc cae bhaneetdeee ele 92.765 


Burlington 

Town of Burliniton, Ont., recently 
sold $120,100 of 4% per cent 30-year 
serial debentures, guaranteed by the 
County of Halton, through Wood. 
Gundy & Co., to yield approximately 
440 per cent. The sale was private 
and ine price paid was not disclosed. 


Saint John 

City of Saint John, N.B., has sold 
$219,000 of four per cent, 40-year 
serial debentures by Bank of Mont- 
real, and McTaggart, Hannaford, 
Birks & Gordon at 99.26, a cost basis 
to the city of about 4.07 per cent. 
Bids were as follows: 


Bk. of Mtl., McTaggart, Hannaford, 
Birks & Gordon s 
A.E. Ames & Co., Royal Bk., T. M. 

Bell & Co, 98.673 
W. C. Pitfield & Co., Nesbitt, Thom- 

son & Co. ........ A CS astisvieves 98.64 
Johnston & Ward, Irving, Brennan 
& Co. oo ob 0 o's te. sine @ «cpa ae 
McLeod, Young, Weir & Co. .... 96.38 
— Secs,, Harrison & Co. ..... 98.11 
Don Secs., Impérial Bk. ......... 97, 
® m. Bk., Bell, Gouinlock & Co. 97.57 
FA Daly & Co, 97 
~ Robinson & Co., Gairdner & 


Wry, Mills; ‘Scenes & Goo 97.27 


y, 


Bond Redemptions 
rrr en rseeereieeete 
a Asmues: Rate Due Redeem. 
Bovis gg 15% 1942 Nov. 1 

TA -. 6% 10-yr. Aug. 1 

Can. For. Invest. 7% 1949 aun 1 
almsley, Chas, 6% 1943 

ee Abattoir 76% 1947 

: tario Power 5% 

— ofCanada *6% 1940 . 
m. Canners 46% 1940 Oct. 
Purchase of bonds # 

or sink 
$154,300; +$125,416, n 


’ ment? Purchase of bonds for retire- 


“$85,000 for sinking fund 
{Purchase of os for sinking fund. 


Alberta Revenue 
- Gaining Monthly 
Foresee Surplus 


Every month this year, except 
has brought inereases in the be 


treasurer, and now premier of the 
province, in a recent address to the 
Union of Alberta Municipalities. 
This conforms with the éxperi- 
ence of Manitoba, which recently 
reported a much smaller deficit 
than anticipated. In the year ended 
31, 1983, Alberta had a de- 
ficit of over $2,100,000. It is now 
expected in some quarters that a 
substantial reduction in this figure 


will be shown when the 1934 figures 


are issued, and that the budget may 
be balanced by March 31, 1935, 


TOWN OF WESTON 


SEEKS INSPECTOR 
FOR SUPERVISION 


Defaults July Maturities 
— Excessive Spending 
Blamed 


Inspectorship under -the Ontario 
Municipal Board Act will shortly be 
sought*by the town of Weston, Ont., 
on the outskirts of Toronto, The Fi- 
nancial Post is informed. The. town 


are 
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has a population of 4,828, and had|i 


gross funded debt of $1,031,434 at 
Dec. 31, 1933. There was no sinking 
fund, 

Officials of the town have consult- 
ed with debentureholders’ repre- 


sentatives, The latter are understood eek 


to feel that it is a case where an in- 
spector will suffice. Under new 
legislation passed this year, how- 
ever, municipal inspectors have the 
powers of supervisory boards. As 
yet no inspectors have been appoint- 
ed under the new statutes, and Wes- 
ton may be the first municipality to 
get one. 

The town is in default of July 
principal maturities, it is under- 
stood. The root of the town’s diffi- 
culties, in the opinion of municipal 
authorities, has been excessive 
spending for a municipality of its 
size. 

Bankers Commended 

The town’s bankers are reported 
to have refused to make further ad- 
vances to meet principal maturities 
until the Ontario Municipal Board 
had been consulted. Creditors feel 
that the bankers have taken the 
proper course, and that inspector- 
ship will enable the town to adjust 
its financial affairs. The result of 
the conference with creditors and 
the Municipal Board is expected to 
be inspector control. 

One of the chief causes of finan- 
cial difficulty, according to close ob- 
servers of the municipal situation, 
is that the town has made substan- 
tial in nts for educational pur- 


=| poses. It is said that these are too 
heavy, and also that local improve- H 


ments have burdened the town, 


Financial Statistics 


Financial statistics. of the town at 

Dec. 31, 1933, are as follows: 
Financial Statistics for Weston 
As at Dec, 31, 1933 

Taxable assessment 
Tax . 1933 
Current taxes uncollected 
Total tax arrears at Dec. 31 .... 


Total ee unsold) 

Utilities net ae a 1933: Waterworks 
surp. $1,142; e ic. pwr. deficit, $353; 
street ry. deficit $3,336. 

*Incl. share other municipalities. 


Brew. & Distillers 
Are Not. Affected 
By Reifel Suits 


Brewers & Distillers Ltd. common 
stock took the toboggan from $1.20 a 
share in July 6 to 65 cents a shgre on 
July 10 when it was reported from 
Seattle, Wash., that Sam B. Whit- 
aker, assistant attorney-general, 
will prosecute George and Henry 
Reifel for alleged smuggling of large 
quantities of liquor into the United 
States in recent years. The Govern- 
ment has filed a civil suit to collect 
$17,250,000 from these men for 
amounts stated to be due to the Gov- 
ernment for customs, taxes and pen- 
alties. The two men were released 
under $100,000 bond each. 

The stock started up again to 95 
cents and closed at 85 cents on July 


63/10 as shareholders began to realize 


that a suit against Henry Reifel, 


‘even though he is president of Brew- 


ers & Distillers, is not a suit against 
the company, and that the company 
named is Pacific Forwarding Co., 
Ltd., organized to transport liquor to 
the United States. It is not believed 
that this company is a subsidiary of 
Brewers & Distillers at all. Brewers 
& Distillers financial statement 
shows net assets of about $7,000,000 
and it could not possibly meet a suit 
of $17,500,000, even if it were in- 
volved, 

“The charge is that Pacific For- 
warding Co. smuggled $10,000,000 
worth of liquor since 1930. and that 
various charges and penalties would 
amount to $17,500,000. Further de- 
velopments in court will be watched 
closely. 
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CONSOLIDATED INCOME AND 
SuRPeUS ACCOUNT 
Years ene 31 


us 
and pension fund . 
Organ. exp. w/o ... 


Class “B” 


Surplus for 
Ada: Previous supite 
Balance carried forwd. 1,242,823 1 
Working Capital Up ees 
An increase of $62,618 was shown 
in working capital. Accounts pay- 
able were reduced from $670,141 in 
1932 to $605,526 in»1933. Current as- 
sets were almost ctly the same as 
in 1932. Com follows: 
WORKING CAPITAL 
1933 - 
y' 942 ’ 
605,526 aerial 
Working: capital 2,388,416  2;325,798 
Ratio . 494—1 447-1 
The balance sheet shows invest- 
ments in subsidiary companies at 
$479,295, the same as in 1932, and a 
reduction of $22,510 in fixed assets. 


Canada’s Capitals 


Current assets —..... 2 
Current liabilities 


Ontario 
RONTO, July 10—Mitchell F. 
Hepburn assumed office. Cabinet 
announced as follows: Premier and 
provincial. treasurer, Mitchell F. 
epburn; provincial secretary and 
minister of game and fisheries, Harry 
C. Nixon; lands and forests and 
northern development, Peter Hee- 
nan; agriculture, Duncan Marshall; 
attorney-general and labor, Arthur 
Roebuck; education, Dr. L. J. Simp- 
B. McQuesten; 
health, Dr, J. A. Faulkner; mines, 
Paul Leduc; welfare and municipal 

affairs, David A. Croll. 
July 11—Edmond G. Odette ‘ap- 
pointed director of Liquor Board, | 


Alberta 

DMONTON, July 10—R. 'G. Reid, 

former treasurer and minister of 
natural resources, assumed premier- 
ship following ‘resignation of J. E. 
Brownlee... Named new cabinet, as 
follows: three néw members in per- 
sons of J. J. MacLelland, public 
works; J.,Russell Love, treasurer; 
Hugh W. Allen, lands and mines and 
municipal affairs. 

,Old members retained were: Per- 
ren Baker, education; J. F.: Lym- 
burn, attorney-general; George 
Hoadley, health: and telephones; F. 
S. Grisdale, agriculture; Irene Parl- 
by, without portfolio, O. L. Mc- 
Pherson, public works, was the only 
member of the Brownlee cabinet 
dropped. 


Dictator Gold Authorizes 


Wide Development Work 

From Our Own Correspondent — 

VANCOUVER.—Directors of Dic- 
tator Gold Mines have authorized a 
fairly extensive programme of de- 
velopment to commence at once, the 
recommendation of Geo, A. Cloth- 
ier, consulting engineer, having been 
accepted. Additional equipment has 
been shipped to the mine. The Dig- 
tator is located in the Lightning 
Peak area, 20 miles west of Edge- 
wood on Lower Arrow Lake. It com- 
prises 27 claims. Preparatory sur- 
face work has been commenced, and 
Mr Clothier regards the two parallel 
veins exposed on the property, one 
six to eight feet wide and the other 
two feet wide where opened, as very 
promising. 


Ottawa Lends $1,300,000 
to Manitoba for Winnipeg 


The Dominion Government has 
authorized a loan of $1,300,000 to the 
city of Winnipeg for relief expendi- 
tures. The security is five per cent 
treasury bills of Manitoba. 

The advance was granted to the 
province for the city on the prov- 
ince’s representation that it wags un- 
able to assist the city financially. 
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SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— 


Westmount, Que. .....cesee0s a Bee? 


crieek Issues— . 
‘romium Mining & Smelt- 
6 Corp, |... tek ote, July 10 .... 


conere 


Sold to ‘ 
Bank of Montreal, Hanson ‘Bros., Mead 
& Co,, Kerrigan, McTier & &Co. 


Wood, Gundy & Co, ......sseeccccreccees 
Bank of Montreal, McTaggart, Hannaford, 


Birks & Gordon ..? 


On siscoscdecivesedpovsodeovcs 


Due! Amount 


% 40- . ,000 
ie iat | ar'900 


Rate Price Cost 


99.57 4.03% 

eere °5.62% 
5 sere 4.00% 
99.26 4.09% 


4% 40-ser. 219,000 


Price Yield 


600,000 shs. 55c ‘eeee 
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Discuss Problem 
Debt Adjustment 
Manitoba Towns 


ing municipalities and 10 school dis- 
tricts, conferred with representa- 
tives of debenture holders. No defin- 
ite conclusion on a permanent debt 
settlement ‘was reached, it is under- 


stood. 

At Toronto Mr. McKinnell made 
extensive reports on his work. He 
outlined many of the problems he 
has had to face, and got the views of 
debentureholders on the Manitoba 
municipal situation. Debenturehold- 
ers are pleased with Mr. McKin- 
nell’s work, and tendered him a 
vote of confidence, it is understood. 

Mr. McKinnell also had a discus- 
sion of the affairs of the city de- 


faulting city of St: Boniface with 
"221 Montreal 


debentureholders early 
this week. 


Other municipalities for which .he 


—.—. | is supervisor are the town of Trans- 


cona, rural municipalities of St. 
Vital, St. James and West Kildonan, 
and 10 school districts. 


Harry Hart Heads Ontario 
Division Brandram Pajnt 
Harry Hart, who has been promi- 

nently identified with the paint ih- 

dustry in Canada for a number of 
years, and more recently as general 
manager of an important paint 
house in eastern Canada, has been 
appointed manager of the Ontario 
division of Brandram-Henderson 

Ltd. ' 

Mr. Hart recently returned from.a 
trip around the world and assumed 
his new post at the beginning of 
July. He succeeds Peter L. Healy, 
who is taking over other important 
work for the company. 


Calgary Brewing Redeems 
$23,000 of Bonds at 105 


Royal Trust Co., trustee for Cal- 
gary Brewing &-Malting Co., five 
per cent first mortgage bonds, has 
given notice that £17,400 of sterling 
and $5,200 of dollar bonds will be 
redeerned at 105 on Nov. 1, 1934. The 
total is about $23,000. 

The sterling bonds are payable at 
the Bank of/Montreal, London, and 
the dollar bonds at the Royal Trust 
Co., Montreal. Bonds have been 
drawn. by lot. The total outstanding 
at the last date of record was $660,548 
(£135,739). 


REORGANIZATION 
PLAN DAIRY CORP. 
ACCEPTED BY ALL 


(Continued from page 1) 
subsidiaries made an operating 
profit but City Dairy, Winnipeg, and 
Mount Royal Dairies failed to earn 
all Bond interest. Reorganization 
has been effected in Winnipeg with 
concurrence of all shareholders. The 
same result is hoped for in Mont- 
real. 

Operating profits of subsidiaries 
of Dairy Corp. for the first half of 
1934 were lower than in the same 
period of 1933 because prices re- 
ceived from the public were lower. 
Sales, as measured by volume, were 
greater, however, and the liquid 
position of the company improved 
because no interést was paid. Busi- 
ness is reported to be improving and 
officials expect earnings to be bet- 
ter. 

' Dairy Corp. subsidiaries have out- 
standing the following securities not 
held by the parent company: 


Mount Royal Dairies 
Canada Dairies . 
City Dairy, Winnipeg ....- 
Purity Ice Cream 


*Is one third of total, the re- 
mainder being held by Dairy Corp. 


Appoint Premier Trust 
Jenny Lind & Co. Trustee 
At a meeting of creditors of Jenny 

Lind Candy Shops, Ltd., Premier 

Trust Co. was appointed trustee. 

The business is being carried on 

under the new auspices, and no 

change is anticipated for the time 
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first thrée months of 1933. 

Rogers-Majestic has booked for 
delivery within the next two months, 
orders amounting to about $135,000. 
In 1933 the company did not start to 
back until the middle of 
September, , 


FORECLOSURE ON 
PRICE PROPERTY 
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ONLY WAY OUT] 


(Continued from page 1) 
holders have come off second-best 
in so-called “reorganizations” des- 
pite their senior claim on assets. 

When the bondholders committee 
of Price Bros. and Co. took a firm 
stand and demanded their full 
rights, they were accorded hearty 
support. Throughout the negotia- 
tions involving the reorganization of 
Price Bros. the committee has de- 
manded that the bondholders be pro- 
tected in full. 


claims. In each plan submitted for 
consideration the bonds have been 
fully protected. 

The position taken by the bond- 
holders committee in all the nego- 
tiations has been a proper one. They 
have neither blocked nor hindered 
any legitimate plan for setting the 
company on its feet again. 

Too Much Bickering 

Though the bondholders .have 
been anxious to see the rehabilita- 
tion of Price Bros. and Co., carried 
out as speedily as possible, the con- 
stant bickering and “chiselling” of 
other groups have made it impossible 
to reach a common decision as to 
how the balance of the equity would 
be distributed. 

The negotiations to date have been 
characterized by demands of one 
kind and another, until it appears 
that the company’s affairs can be 
straightened out only by putting a 
foreclosure on the property and sell- 
ing the assets to the highest bidders. 

The property is a rich one with a 
great potential earning power and 
each group appears determined to 
secure the largest possible share. 
There has been little display of give 
and take in the whole proceedings. 

For some time past there has been 
talk, of the Quebec Government 
brifging pressure to bear on the 
different.interests in order to effect 
a ready settlement of differences. 
But Premier Taschereau has shown 
no inclination of getting mixed up in 
the affair. > ae 

There also has been more than a 
little talk of the extraordinary ex- 
penses which the company will have 
to bear in connection with the re- 
organization. - 

Nearly two score of legal talent in 


PARTNERSHIP 


OR 
ASSOCIATION 
DESIRED 


@ An engineer who has had 
over twenty years engineering. 
and executive ex- 

broad 


. 


pa: in 

oing ring, commercial 
ey industrial concern that re- 
quires a business producer. 
Some capital svailable 
sound preposition. 


Write Box 766, The 
Financial Post, 1070 
Bleury St., Montreal 


NATIONAL GOVERNMENT — OR 
THE OLD GAME OF PARTY POLITICS ? | 


the Dominion Da: in London, 
Sir Edward Peacock, at on Day banquet anton, 


progress 


depended 
i the Empire and forming @ National- 


- 


lekieeiae 1, Ly Mackensie King, in 
= a * Government 


J said that the next 
aw’ wat We a Mateo, 


a statement on 
of Canada would 


. C. Solloway on July 6th offered to wager Hon. Mr. King 
L. W. C y uly 


$5,000 that the 


be a National 


mist the inner to Dig Sin eemey © the Gnade Bee Coie 
discussion on this gripping to-the-minute ~ 
“Canada 's Destiny gn, te arlonie: ralecea, ast pobtaned. 
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“CANADA'S DESTINY” 
by 7 


1. W. C. SOLLOWAY 


Oe a a taking Cos Linton a 


Street West, Toronto. 


50c) from 
Richmond 


~ 


an 
per publisher has been due to his 
ility to buy newsprint “right.” It 
is a well-known fact that in the pub- 
lishing of a large metropolitan daily, 
such as the Daily Express, the cost 
t is a very important 
item, Beaverbrook, therefore, is 
interested in securing a stake in a 
company which is in a position to 
meet his newsprint needs, 
Lord Rothermere has a substan- 


| tial stake in the Anglo-Newfound- 


land Development Co. and_ the 
Anglo- in Pulp and Paper 
Mills. The latter concern operates 
a 500-ton newsprint mill just outside 
of Quebec City. The plant is of 
modern design but its timber limits 
are regarded as being unfavorably 
located. Given a better source of 
pulpwood this company’s position 
would be strengthened. 

In this connection, and since the 
negotiations for control of Price 
Bros. started, both the Anglo-New- 
foundland and Anglo-Canadian 
companies have secured new sup- 
plies of pulpwood. This may have a 
bearing on Lord Rothermere’s inter- 
est in Price Bros.’ affairs if the situ- 
ation does not take a turn for the 
better. 

Bowater Paper Mills are con- 
cerned’ in securing an additional 
source of pulp for their English 
mills: Heretofore the English mahu- 
facturer has been dependent upon 
Scandjnavian sources for his supply 


{. July 17th-29nd,1934 - 
i MANOIR. RICHE 


Tournament (18 


pase 


18 holes—medal play) 
Putting Competition Saturday morning. 
@ Then the 7th Annual Competition for the Manoir Riche- 
lieu Golf Club Shield (36 boles—medal 
Saturday, in conjunction with the 7th Annual Invitation 
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CANADA’S FINEST SUMMER HOTEL. 
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; Reached by Canadian National Railways or by moter. 


Write— 


been : 
Season. Guest Artists now at Bigwin foe 
mat alter Smith of Boston--Cornetist ‘ 


LAKE OF BAYS 
via Huntsville, Ontario — 


creditors com: 
and others to whom 
owed money at the 
t into bankruptcy. The 
tor was the Duke- 
er Co., whose power 
unpaid for some 
p are only interested in 
money back and have 


a 


it 


do827E 
ne 


largély in a position of taking what 


other meeting could be held. . 

If the bondholders take the ini 
tive and enforce their 
more than possible that 
of the junior interests will be 


out. The Royal Securities-Hear 


- 
- 


The Bigwin Inn Company Limited. ‘ 


ts, J - 


combination 4zes not appear to be ift 2" 


a position to bic on the property i 


Or it may be that some other deve 
opment will take place, bringing to 
an end a series of prolonged 
tiations which appear to have 


‘prospect of success at this time. 


Brighten Y Factory 
Inside and Gataide 


The One-Coat Aluminum Paint 
Indoors, on walls and ceilings, makes bright 


interiors — im 
and cuts lighting. 
Outdoors for metal 


oe wane conditions — 
roofs, 


bridges, etc. it affords efficient 
protection which defies corrosion. - 


Montreal - Toronto + Halifsx « Saint John + Winnipeg ~ Vancouver 
ted with Dominion Tar & Chemical Co. Limited 
— Fibre Conduits, 


Canada Co. Limited 


Tournament. Prizes are offered in all events, 


@ Enj in 
' doors, with the Manoir Richelieu’s untivalled facilities to 


complete your enjoyment, 


@ Special rates include meals and berth on steamship, 
with {bath and meals at Manoir Richelieu, and transfer 
between dock and Hotel. 


@ Acrowomns Raras: Mootreal to Murray Bey and return - $15.00 


Daily steamship service. 
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@ A week of glorious golf! Tuesday, Wednesday, and 
Thursday for Practice Rounds. Ladies Sth Annual Invitation 
on Friday, and Ladies 


play) played on 


Canada, Limited 
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ait inclusive 
rates 
from Montreal 
$57.0 
Going Mon. July 16 
$49.0 
Geing Tues. July 18 
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Going Wed. July 18 
. $33.00 
Geing Thar. July 19 
$25.” 
Going Eri. July 34 
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'_Zastern Manager: John E. Langdon, Eastern Editor. 


Vice-President and General Manager— 
Es H. Victor TyRRe.. 
MONTREAL, Sc.:tham Building, Murray R. Chipman, 


. . 
rector. Telegraphic Address, Ata’ 


Tue FAN ANCIAL Posr Bugmvess Year Boox. Yearly, 
$2. 


Tuer Fivancrat Post Survey or Corporate Securi- 


vis. Yearly, $2. : 
Tue Financiat Post Survey or Mines. Yearly, 


me Fovancrat Post Recorp or Prospectuses. Half 


ic 
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Yearly, $7 per volume. 
“See Forancra, Post Corporation Service, $20 
monthly, Special prices for selected part 
r service, . 
'Dumecrory or CANADIAN DimeEcTORS AND OFFICIALS. 
. Yearly, $10. 
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A WORLD OF IGNORANCE 
I TEN European countries, with a total popu- 
lation in excess of 300,000,000, an iron-clad 
press censorship exists. In six other countries, 
with 60,000,000 people, a less rigorous censor- 
is in effect. 
_In all Europe, orfly the following countries 


permit freedom of news presentation and com- 

nent: Great Britain, France, Switzerland, 
ee Belgium, Irish Free State, 
MNetherlands, Finland, Sweden, Norway and 
Denmark. ‘Their total population is 136,000,000. 
1 "These facts are presented by Albin Johnson, 
Geneva correspondent of Editor and Publisher. 


. '_ Merely denying the public the news of what 
» 4s going on at home and abroad is the least of 


the crimes committed by the political dictators 
in these countries. They go further and require 
the newspapers to publish misinformation so 


| __ that the public will believe exactly what the 


~ * \eaders want them to believe. As Mr. Johnson 


puts it, the crimes of commission are much 
worse than the crimes of omission in warping 


the minds of the citizenry. 


‘Whet is true in Europe is duplicated in other 
parts of the world. Bruce Bliven, president and 
editor of the New Republic, summarized world 
censorship conditions before the American 
Society of Newspaper Editors this spring. The 

, points he made were these: 

Two-thirds of the population of the world are 
today living under rigid and complete censor- 
ship; ; 

Eight-ninths of the world’s population are 


SP under serious restriction on free speech of a 


a 


is 


6 


wat 


- governmental character; 
Only one-ninth, or roughly some 228,000,000 
persons, live in countries where newspapers are 

without formal censorship. 


| __ That these facts reveal journalism in chains is 


“ 


~ 


a 


only of incidental importance. What is of real 
importance is that liberty is disappearing from 
the face of a very large part of the world. The 
public is allowed to think only what a few self- 
seeking dictators wish it to think and it is 
allowed to say only what these dictators are 
willing should be said. 

Even in the countries that permit the freedom 
of speech, public opinion is under control to a 
certain extent. In Canada, the Prime Minister 
has read the riot act to newspaper men who 
have dared to criticize his policies. In the 
United States, no attempt is made to punish 
mewspapers who criticize the administration 
but ‘the more positive action of feeding out 
propaganda to influence public opinion is freely 


: - indulged in and government departments have 


mumerous propaganda papers of their own. In 
France, there are practically no independent 
newspapers. Most are controlled by groups with 
personal axes to grind. In Great Britain, a large 
part of the press has come under the dominance 
of newspaper barons who, whatever their ability 
as business men, do not average very high as 
disinterested public citizens. 

But at least in Anglo-Saxon countries, and 
in. France and’ the Scandinavian countries, 
people may say what they like and their views 
will be quoted in some of the newspapers. 

A free press is one of the greatest safeguards 
of our liberties. If, as a part of the price we 
pay for a free press, we must put up with a 
great many violently partisan editorials and 
Much sensationally colored news the price is 
nothing compared with the darkness of a rigidly 
censored press. 


BUSINESS MADE SIMPLE FOR 
TENDER MINDS 
TUDENTS taking the Ontario high school 
entrance examination were‘tested as to.their 
arithmetic but misled by the educational auth- 


orities as to the facts of business. 


Take, for example, this question: 


-. “6. (a) A merchant bought at 25% discount 
- @ radio listed at $80. He sold it at 10% less 
than the list price. What per cent of the cost 
‘was his profit?” ‘ 
The pupil who answered “20 per cent” was 
given g perfect mark. In actual business a 
more correct answer would probably be that 
the merchant lost 20 per cent of his selling price 
‘(which is the way profits and losses should be 
figured)’ on ‘the deal, after charging overhead, 
vertising, wages, rent, installation, etc. 
ft is most unfair to boys and girls to send 
wm out into the world with a completely false 
inadequate idea of what constitutes profit. 
m some leading members of the House of 


ne 4,510 duty (about 33 1-3 per cent) would 


oS 
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| magazine, a business with which they are thor- 


oughly unfamiliar and which must, on any 
reasonable basis of cost accounting, be costing 
the supporters of the Association a great deal 
of money. In doing so, they have lessened the 
enthusiasm of Canadian newspapers toward 


:| their association. For an unknown and uncer- 
bek,/tain quality of self-created publicity propa- 


ganda, they have lost an enormous volume of 
support. 

Some recent comments of The Financial Post 
on this venture of the Canadian Chamber of 
Commerce brought this letter from the head of 
an important insurance company: 


“I very greatly enjoy your editorials. They 
are all good. 

“I was especially interested in the one 
regarding the Canadian Chamber of Com- 
merce. You are quite right. Sometimes men 
start out on a very good idea, but very soon 
undertake to develop it into a racket. 

“Last year fhe Canadian Chamber of Com- 
merce made a direct assessment on life insur- 
ance companies. We were very much annoyed 
when we got the letter but subsequently we 
got a letter from the Canadian Life Officers 
Association authorizing the assessment and 
we paid our share. 

“This year they did not make an assessment 
but they wrote a letter asking for the.same 
donation we made last year. 

“We did not subscribe to their magazine but 
they continue to send it.” 


From numerous other business organizations 
and business men, The Financial Post has 
received similar comment.. It is apparent that 
those who contribute to the Canadian Chamber 
of Commerce are anxious that their contribu- 
tions should be used for the constructive uses 
of the Association and not to finance the publi- 
cation of a house organ which kills more sup- 
port than it creates. 


YOUNG MEN DO NOT ASK MORE 
PATERNALISM 


| THE recent provincial election in Ontario, 
the influence of young men was apparent in 
both parties. It was greater in the Liberal 
party than in the Conservative party but this 
was natural; the Liberals have been out of 
office and have had to recruit new blood. But 
the young men in the Conservative party will 
now get a larger opportunity in provincial 
politics. 

Both parties now give new recognition to the 
younger men and the younger women too. They 
have special clubs for them. The “schools” at 
Port Hope and Newmarket last fall were 
designed especially for them. 

There are those who would take the “youth 
movement” and make of it a radical, crusading, 
reaction against experience and against every- 
thing as it is today. But that appe&als to only 
a few thoughtless young men. The others want 
to know what is to be substituted for what is 
cast out. And the substance that is offered them 
is not good enough. It is simply a new tyranny 
for the old; legislation in place of convention; 
political exploitation in place of individualism. 

Dan. W. Gilbert, in an article in The Forum 
and Century, discusses the problem of the 
young man who sees that the lure of Utopian 
mirages leads only into withering simoons, who 
sees that waging war on capitalism is not as 
good as pumping new life into it, until some- 
thing better is found. 

Mr. Gilbert thinks that the young man is not 
interested in curbing monopoly by passing laws 
that cannot be enforced; in substituting for 
industrial control by greedy capitalists a sys- 
tem of regimentation by machine-ruled govern- 
ment: : 


“He cannot march behind the banner of the 
mature political liberal who seeks to force 
existing laws by passing more laws, endeavors 
to reform and purify bureaucracy with more 
bureaucracy, attempts to cure the malady of 
too much government with still more govern- 
ment.” 


The young man realizes that individual initi- 
ative and self-reliance have broken down under 
the pressure of enfeebling paternalism. Those 
who interpret the revolt of youth as a demand 
for a rigid ordering of the daily lives of the 
people have misjudged the young men who are 
rising now in Canadian politics. 


FARM SCHOOLS FOR EMPIRE 
TT? Prince of Wales appears in the réle of 
advertising writer in a four-page “spread” 
in the London Times. He pleads for support for 
the Child Emigration Society which is seeking 
to raise £100,000 to establish farm schools in the 
Empire. ‘ 

There is one already in existence, the Fair- 
bridge School in Australia; which has had re- 
markable success in training British children 
for successful life in that Domiinion. The Can- 
adian government and the provincial govern- 
ment of British Columbia have already con- 
sented to the establishment of a similar train- 
ing farm in the coast province. _. . 

The plan has three distinct advantages, . out- 
lined by the Prince of Wales in his advertise- 
ment. It gives a chance of happiness to orphan 
or poorer children of Britain. It helps to re- 
lieve Britain's. unemployment problem. And it 
insures a steady flow of good citizens for the 
Dominions. ’ 

The Farm Schools do not add to the present 
unemployment problem in the Dominions as 
all the children stay five years at the farm school. 


SPEND, SPEND, SPEND! ‘ 
prea. John Maynard Keynes is done 
an injustice in the story that is now current. 
This bright yarn has it that whenever six econo- 
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Possibly it would if it weren't for the fact that 
every time the government spends a dollar, 
and borrows that dollar from some thrifty per- 
son, who had previously and mistakenly put it 
in his sock, confidence, instead of being stimu- 
lated, is weakened, so that scores of other people 
save other dollars and put them in other socks 
for the day of the cyclone when the whole super- 
structure of government-promoted prosperity 
will be blown away. : 

We cannot get away from the fact that when 
money i§ borrowed by governments today they 
are simply deferring taxation which will eventu- 
ally have to be paid. And then what will happen 
to tomorrow's prosperity? sy 


EDITORIAL NOTES 

No, an economist is not a man who preaches 
economy. 

* 2¢ @ ‘ 

Penitentiaries, says Mr. “Guthrie, are not 
hotels or pleasure resorts. And in Canada, 
apparently, they are not reformatories, either. 

. * * . 

Sociologists contend that gangster films breed 
the law-breaking spirit. If so, it was just retri- 
bution when a Toronto movie house was robbed 
during the showing of a James Cagney picture. 

- . oe 


History repeats itself in labor disputes. It was 
just on the heels of the upturn from the primary 
post-war depression that Seattle saw a general 
strike. It was crushed by Mayor Ole Hansen, 
who recognized it as the product of Red agi- 
tators. Now,the same sort of labor trouble has 
broken out on the Pacific Coast; this time at 


San Francisco. ; 


Post-Scripts 


UMORS regarding the fate of Werner von 

Alvensleben, German Nazi leader, recall for 
older Canadians a name once frequently promi- 
nent in Canadian news. A brother, Baron Alvo 
von Alvensleben, was a pre-war land and bank- 
ing promoter in British Columbia, active in the 
affairs of the ill-fated Bank of Vancouver and 
Dominion Trust Co., and reputedly the invest- 
ment agent in Canada of the Kaiser. He was in 
Germany when the war broke out and on his 
return had difficulty re-entering Canada to 
settle his affairs. His large brokerage house was 
thrown into liquidation. He now lives in Seattle 
and his infrequent visits to Canada are made 
quietly and with the knowledge of only a few 
friends. 

«€ * * 


ALESMANSHIP is a great art. Many people 

take jobs as newspaper reporters, account- 
ants, etc., because they do not consider them- 
selves salesmen. But.a lot of people, who would 
have a bad case of stage fright if they were 
sent out to sell something, really have to be 
good salesmen to succeed in the jobs they have 
taken on. 

Take the newspaper photographer in Phila- 
delphia who had a little difficulty photograph- 
ing George Swope, president of General Electric 
Company. He got the photograph he wanted 
and he got it because he was a good salesman. 

At first he could not get exactly the pose he 
desired, when Mr. Swope came to Philadelphia 
to call on the president of the Pennsylvania 
Railway. Mr. Swope grew tired of waiting and 
started to walk away. The photographer shouted 
to him, “Say, do you know we use General Elec- 
tric flashlight bulbs?” 

The president of General Electric grinned, 
came back and stood patiently until the photo- 
grapher had taken his picture. 


Sayings of the Week 


“In business, drag is a wonderful thing; make 
use of it."—Richard Simon of Simon & Schuster. 
+ > . 

“The showman doesn’t know and the public 
doesn’t know what the public wants.”—S. L. 
(“Roxy”) Rothafel. 

a * * 


“It is fortunate for us that the younger gen- 
‘eration has gone pacifist.".—Dean Christian 
Gauss, Princeton University. 

+. 7 - 

“Youth is knocking at the doors and claiming 
positions of leadership in political life in all coun- 
tries of the world.—Benito Mussolini. 

s >. 2 


“Please call me early tomorrow morning, say, 
at 6.30 daylight shaving time.”—Prof. William 
Phelps, making an appointment with his barber. 

. > - 


“The world will climb from the troubles of 
its current emergencies on a ladder of newer 
ideas."—Charles F. Kettering, vice-president, 
General Motors. 

: : * > 

“I do not say that prosperity is just around 
‘the corner; but it is within our reach.”—General 
Hugh S. Johnson, Administrator of the U. S. 
National Recovery Act. ° 

a * ” 

“For those who seek a career in government, 
personal fortune must be forgotten nor should 
personal power be an end.” — Lewis Louglas, 
U, S. Director of the Budget. 

+ . 


“Liberals are those who stand fast by the in- 
dividual’s liberties; those who propose greater 
power for the State are reactionaries.”—Mark 
Sullivan of the New. York Herald-Tribune, 

- ’ a 


“One of the delusions of the reriod through 
which we are ing is that the unmoral fea- 
tures of busin may be eliminated 
owe! control.”—The financial editor of the 


mists are ga‘hered together you get seven dif-| Annal 


savings. : 
When a depression is brought on by 


“It has become a striking indictment of our 
present system that men leave our universities 
with the one idea of just how much they will be 
able to imitate the go-getters."—Dr. W. H. 
McGuffin, of Calgary. 

; = a 


“If the foreign governments had paid their 
debts it probably would have intensified the 
pee tg international currency.”—Lewis W. 
Douglas, Director of ‘the Budget of the United 

Government. 


‘ 


> * * : 
task confronting 
8 task thet will continue to prour 
is acting as between the govern. 


Westmount, P.Q., 
resist the temptation to place his 
ideas before the public. During the 
boom days of the bucket shops, the 
firm of Solloway, Mills & Co., which 
he headed,~ published a mining 
newspaper which was sent out free 
to some 70,000 Canadians each, week. 
It was an enormously ve 
proposition but no doubt Solloway, 
Mills & Co., thought that it was 
worth while if it served to stimulate 
the spirit of speculation in an ever 
increasing circle of stenographers, 
shipping clerks, and men and wo- 
men generally. When the boom col- 
lapsed, Mr. Solloway was very busy 
for a couple of years defending him- 
self from the meddlesome activities 
of attorneys-general, who seemed to 
be obsessed with the view that he 
ought to go to the penitentiary along 
with other mining brokers. Finally 
he was able to get away from his 
defénsive campaign. He settled down 
to. write a book called, “Speculators 
and Politicians” which was widely 
distributed in Canada-and made as 
much noise as a toy balloon bumping 
a ceiling. Nota story of his life 
(which would have been interest- 
ing), it was a failure. As a presen- 
tation of his views on political and 
economic matters, it \might have 
been valuable if anyone were inter- 
ested in Mr. Solloway’s views on 
those subjects. % 

Now he has followed_up his liter 
ary activities by writing “Canada’s 
Destiny.” One thousand complimen- 
tary copies are being distributed 
and those who want additional 
copies can get them at 50 cents per 
copy, with special rates for quan- 
tities. \ 

It is as dull as the former work. In 
it Mr. Solloway urges the policy of 


As Others See Us 


Organizing National Credit 
Edmonton Bulletin 

We are told that during ‘the recent 
visit to Canada of Stanley Bruce, 
former premier of Australia and now 
that country’s high commissioner at 
London, much information’ was ob- 
tained from him regarding the way 
governmental borrowing had been 
organized in his dominion. Particu- 
lar atterrtion was paid to the opera- 
tions of the loan council there, the 
establishment of which he is said to 
regard as one of the major achieve- 
ments of his political career. 

There can be no question about the 
need of some such system in Canada. 
What the dominion government has 
already doné to aid the provinces 
under the unusually difficult con- 
ditions that they have been facing 
within the last few years was a re- 
cognition that their credit could not 
be damaged without a serious*‘effect 
upon its own. But, as The Financial 
Post points out, “taxpayers now 
have the policy of fused credit with 
virtually none of its advantages.” 

By proceedirig along the lines fol- 
lowed by Australia in forming a loan 
council, Canada should be able to ac- 
complish as much as has the sister 
dominion, if not more, towards re- 
ducing interest rates and at the same 
time preserving her credit. 


Trade Restrictions 
Moose Jaw Times 

Cartoonist Kaell, in The Financial 
Post, pictures Mr. Stevens discharg- 
ing his double-barrelled “investiga- 
tion” gun at a little “low-wage evil” 
striped-back animal in the barn 
yard, but hitting also the “honest 
employer” hen and “honest manufac- 
turer” rooster. It’s “hot shot for the 
culprits,—and the innocent bystand- 
ers too.” As window-dressing for a 
general election it goes too far or 
not far enough. The way to get the 
“low-wage evil” is to get at the cause 
of low wages. When: international 
trade was good, wages were good; 
and when trade slumped to only 40 
per cent. of its prosperity volume 
wages followed. Trade slumped 
first, wages and purchasing power 
followed downward. What caused 
trade to slump? Trade restric- 
tions based on “fear” on the one 
hand, and “greed” for control of 
markets and abnormal profits on the 
other. As Henry Ford says: “The de- 
pression came because we.were all 
a lot of soft marks.” 


Unfair Publicity 
Brantford Expositor 
One of the features that have im- 
pressed the public in regard to the 
investigations that have been carri 
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of the Hudson’s Bay Co. in 1766, 
starting as a mate of a sloop sent 
out from Churchill in Hudson’s Bay. 


Little is known of. Philip Turnor, 
except: that he landed in York Fac- 
tory on July 15, 1778 a y man 
about 26 years old, and a 
resident of Laleham in Middlesex, 
England. He entered the services 
of the Hudson’s Bay Co. as a sur- 
veyor under a three-year contract 
and in that capacity was the first 
inland surveyor in the company’s 
employ. He surveyed the site of 
York Factory. 

Being a scientific man, it is nat- 
ural that his journal should contain 
intimate details on climatic condi- 
tions and his journal supplies much 
valuable information on scientific 
work. 

Only-last summer, Dr. Tyrrell re- 
traced his early explorations along 
the Saskatchewan River. His -ac- 
quaintance with the district 50 years 
ago as-an explorer with the Geol- 
ogical survey especially fits him to 
edit in-an interesting manner these 
interesting old journals. 

The Journal of Heane and Turnor 
is published by the Toronto Cham- 
plain Society and is available only 
to its members or through the sub- 
scribing libraries: _ 


Up to the Mayor? 
Editor, The Financial Post: 


and exhaustive efforts. Belleville -is 
evidently a town supported by farm- 
ers. Where do they market their 
produce? Excepting the opinions of 
the two Chamber of Commerce 
members mentioned, this article is 
a direct challenge to the mayor of 


Belleville. 

R. M. FOWLER, 
Saint John, N.B, 
June 30, 1934. 


Other People’s Views 


Planned Economy 

John T. Flynn in the New Republic 

In a Western county, farmers 
plant too much corn. In the town 
there are. too many movie houses. 
A farmer.was paid $2,005 for not 
planting 20 per cent of his acreage 
and for limiting production of hogs. 
He .took the $2,005 and started a 
moving-picture theatre in , town. 
Thus the planned economy moves 
toward its goal. 


Confiscating Private Capital 
The Sphere, Washington 

The world, as a matter of fact, is 
now entéring a period of actual in- 
flation. 

Perhaps a better way of stating it 
is to say that a general rise in world 
prices, when in terms of the 
various monetary ‘units, has begun? 
These symbol prices are going to 
continue to increase, even if gold 
prices go in the opposite direction, 
because only in higher prices for 
basic commodities do any of the 
nations see substantial hope. 

When it is all over, it will be 
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affairs. It is the aim of this organiza- 

tion to make such investment sug- 
gestions as will best suit the specific 
‘requirements of individual clients. 


Inquiries are invited at our Branch 


nearest to you 


A. E. AMES & CO. 


-  . FORONTO 
Montreal Vancouver Victoria New York London, Eng. 


Bond Offerings 


We can offer you a wide 
selection of Government, 
Municipal and Corporation 
Bonds. Telephone or write us. 


MCLEOD, YOUNG, WEIR « Co. 


Building, Toronto 


Telephone: Elgin 0161 


Montreal 


HUMAN 


Ottawa 
Queen 878 


Metcalf 1465 


NATURE 


No man can be expected to give greater 
attention to other people's business than 
to his own— the other man's business 


must be. 


of secondary consideration. 


Through a Trust Company an Estate re« 
ceives the thoughtful management which 
only experience and specialization can 


ensure. 


YOUK 
PROTECTION 
Western offices— 
WINNIPEG 
EDMONTON 
VANCOUVER. ° 


INVESTMENT 


SECURITIES 
v 


W. C. PITFIELD & COMPANY 
LIMITED. 


235 ST. JAMES STREET WEST 


MONTREAL 


penalization of it is not greater, in 
view of the distress which debts 
have everywhere brought upon the 
world, 


A Newspaper’s Job 
Cranbrook Courier 
There could.hardly be anything 
more terrible in a community than 
a newspaper that toadied or grovel- 
ed, fawned or scraped, to any section 
or part of its reader family. Al- 
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» MONTREAL TRUST 


COMPANY 


61 YONGE ST., TORONTO 


TORONTO 
OTTAWA 
QUEBEC 
SAINT JOHN 
HALIFAX 
VANCOUVER. 
LONDON, ENG, 


though a newspaper is an intensely 
human affair it can not legitimately 
pursue a policy for the mere pur- 
pose of public commendation any 
more than it may avoid following a 
course it believes to be righteous be- 
cause of criticism or abuse. It must 
depend for its support upon the pub: 
lic conviction that its purpose is just. 
The ultimate aim is not to think for 
people but arouse them to think for 
themselves. 


Repute 
for One Hundred Years 


when the Company was founded, 
been a name closely identified with 
hest quality. For an entire century the 
ctioned bearing this name and with 


the direction of affairs passed along from father to son 


from the founder, 


Thomas McAvity, to the present 


generation. Maintaining the policies of the past, we of the 


present generation look ahead 


to a period of even greater 


service to the Industries of Canada. 


VALVES for all services, pres- 


McAVITY 
made 
in 
CANADA © 
PRODUCTS 


Iron. 


FIRE- 


sures and temperatures: — In 
Bronze, Iron, Acid Resisting 
Bronze, Carbon Steel and 
Chrome Nickel Steel. 
FITTINGS and 
CASTINGS in above materials. 
‘\CAST and FABRICATED 
PIPING in Bronze, Copper and 
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HYDRANTS, WATER 


. GATE VALVES and_INDI- 
CATOR POSTS for Munici- 
palities and Mill Yards, F.M. 


and C.F.U.A. Ap 


proved. 


_ CORPORATION BRONZE 
WORK. , 

- PLUMBING BRASS GOODS 
of all sizes and descriptions. 
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in raising purchasing power ap- 
pears to have been forcibly felt. by 
the retail trade in May, sales in that 
month being 11.5 per cent higher 
than in the previous month and the 
greatest May total since 1931, accord- 
ing to the retail sales index compiled 
by the Dominion Bureau of Statis- 
tics and released during’ the past 
week. Although the trend of sales 
has been upward for the past year, 
this is the first major increase that 
has been recorded, the advance in 
May being the greatest recorded at 
this date in the six years for which 
the index has been computed. 

The fact that the sales value was 
higher in May than in May, 1932, is 
more impressive when it is remem- 
pered that prices have not yet re- 
turned to the 1932 level and that the 
index is not corrected for price 
changes. All types of retail trade 
joined in the increase, the index for 
boots and shoes showing the great- 
est increase. Candy, clothing, drugs, 
dyers and cleaners, furniture and de- 
partment stores also recorded sub- 
stantial advances. 
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Prices May Rise 
OMMODITY: price indices in 
he United States have moved 

slightly downward during the past 
; week chiefly owing to alleged over- 
production in many industries. Ac- 
' cording to the Whaley-Eaton Serv- 
‘ice, Washington, however, the 
{probable trend for the future is 
| decidedly upward, Comment of the 
|service is: 

“In very high official financial 
quarters not much doubt is expres- 

ised as to the course of commodity 
| prices. Fear is expressed that the 
| cost of living will rise so high as to 
|eause serious social unrest. It is 
| pointed out that, in addition to the 
i huge credit inflation which is now 
stagnant in the banks but is showing 
signs of becoming active, the drought 
and general crop restrictions must so 
affect supply as to ensure material 
price advances. Moreover, the specu- 
lative elements are expected to turn 
more and more to commodities.” 

No recession has been evident in 
Canada, seasonal reduction in many 
food lines being offset by higher 
quotations for bacon, steel, chemicals 
and wood and paper products. As 
many of the major commodities in 
Canada are directly affected by price 
trends in the United States, a steady 
increase in Canada may be expected 
to coincide with any advances in 
the United States. 
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Durable Goods Recovery 

Qa the necessity of im- 

provement ‘in the durable goods 
industry before business conditions 
can return to a normal level in Can- 
ada, the current issue of the Royal 
Bank monthly letter looks to two 
bills recently passed by the Dom- 
inion parliament to help stimulate 
this recovery, These two bills are 
commented on as follows: 

“The amendment to the Dominion 
Notes act will permit the govern- 
ment to ease the money market and 
prevent undue depreciation in the 
pound sterling and the U. S. dollar. 
The act to provide for the con- 
struction and improvement of cer- 
tain public works and undertakings 
throughout Canada should give a 
substantial impetus to the building 
industry. Expansion of the.currency 
involved in the first of these two acts 
should tend to improve the security 
markets, making them more recep- 
tive to new issues.” 
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Need High Grade Bacon 
CANaDa's place in the future as 

‘the supplier of bacon to Great 
Britain depends entirely on the de- 
gree of perfection with which Can- 
ada does her job, W. A. Wilson, Ani- 
mal Product Trade Commissioner in 
London, stated last week following 
a Canadian tour through the produc- 
ing areas of Canada and the leading 
packing plants. On this subject he 
added: 

“I have strongly advocated that no 
c class bacon be sent to Britain 
in the future. If there has to be C 
class bacon, it should be eaten at 
home. The best plan would be not 
to Produce any but if. there must be 
some, it certainly should never be 
exported to Britain. 

“Another point which I would like 
to Stress is that there is no place.in 

ritain for our rough cattle. There 
should be just as strict supervision 
exercised over the classes of cattle 
nee as there is over bacon grad- 
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Business Briefs 
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Leather Footwear production in 
May totalled 1,880,833 pairs as com- 
pared with 1,645,804 pairs in the 
Previous month and 1,754,564 pairs 

the corresponding month of 1933. 

Car Loadings in the week ended 
June 30 numbered 46,645, an increasz 
of 2,209 cars over the previous week 
and compared with 35,289 cars in 
the corresponding week of 1933. The 
seasonally adjusted index number 
Tose from 70.25 to 73.97. 

New Car Financing in May 
amounted to $2,860,046 as compared 
With $2,109,794 in April and 1,463,407 
in May, 1933, 


TOURIST VOLUME 
RIVALS RECORDS 


portant Part of National 
Income 


The 1934 tourist trade—Canada’s 
newest large “industry"—bids fair to 
rival even the exceptional level of 
1929 in volume according to pre- 
liminary on bookings receiv- 
ed from convention hotels and sum- 
mer resorts. Although it is not 
expected that the heavy expendi- 
tures of 1929, estimated at $309,000,- 
000, will be reached, Canada should 
benefit in sales of goods and services 
to a much greater extent that in 
1933 when the estimate had fallen to 
$110,000,000. r 

Reports from the Border Cities 
state that there appear to be more 
vacationists entering from United 
States and that sales of camping and 
fishing equipment are’ considerably 
higher than in 1923. The estimated 
number of persons to attend con- 
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Furniture Sales Gain 
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23 Per Cent Over 1933) 


Operation — Most La 
Agreed to Fair T 


ventions at the Royal York Hotel, | sales be 


Toronto, is greater than in any previ- 
ous year in the history of this hotel. 
Preliminary reports from border 
points across Canada indicate a defi- 
nite increase in traffic, this being 
particularly true in the east. Earlier 
in the season, summer hotels re- 
ported the heaviest bookings in 


years, in many cases rivalling 1929 | - 


totals. 


Value of Trade 


During the past year the value of 
tourists to Canada has received of- 


ficial recognition, a special commit- | Aveust 


tee of the Senate having been ap- 
pointed to investigate and report on 
the trade. Although no definite ac- 
tion has yet been taken, witnesses 
appearing before the committee 
were almost unanimous in recom- 
mending the establishment of a per- 
manent department of government 
to supervise the entire trade. 

The value of Canada’s tourist 
trade as compared with the othe 
leading activities is summarized in 
an interesting tabulation appearing 
in the current issue of the Royal 
Bank monthly letter. This tabulation 
is reproduced below: 


Tourist Trade Compared 
(In Millions of Dollars) 


Gold & 

Silver 

Paper Pro- 
Exports duction 


Tourist 
Expendi- Wheat 
ture Exports - 
252 
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Tt -wilf be noted that, even during 
the years of depression, expenditure 
of tourists from abroad reached a 
formidable total. The small total of 
1933 is accounted for both by the low 
level of business in that year and 
the additional handicap that bank 
closures in the United States result- 
ed in the tying up, at least tempor- 
arily, of the savings of a large pro- 
portion of the population. 

Returns available this year and 
evidence given before the Senate 
committee both tend to refute the 
opinion held by many that one of 
the chief attractions of Cariada dur- 
ing prohibition in the United States 
was the ability to obtain alcoholic 
beverages’ in the Dominion. "Those 
who have made a complete survey of 
the situation now believe that any 
continued and substantial increase in 
purchasing power in the United 
States will be followed by a corres- 
ponding increase in the number' of 
tourists to Canada and in their 
purchases, 


Sask. Merchants 


Consider Plans 
For Local N.R.A. 


From Our Own Correspondent 

‘REGINA. — Saskatchewan busi- 
ness men are considering legislation 
covering industries similar to the 
Alberta Industrial Boards act which 
is tantamount to an N. R. A. for 
the province. Members of the Re- 
gina board of trade have started the 
ball rolling and after an initial 
meeting have decided to get copies 
of the Alberta act and copies of 
United States acts that affect the 
trades they represent. 

Regina business men are whole- 
heartedly in favor of the move at 
present and will have the next two 
months in which to study the infor- 
mation they will obtain. ; 

In late August or in early Sep- 
tember there will be a further 
meeting at which the subject will 
more than likely be brought to a 
head, one way or the other. 

Just what effect their demands if 
any will have on the provincial leg- 
islature with an undreamed of Lib- 
eral majority and which in the main 
is against restrictions. on trade, 
remains to be seen. 


Government, Municipal 
and Corporation Bonds 
List of offerings, or current 


quotations on any issues, fur- 
nished promptly on request. 


Royal Securities Corporation 
Limited 


244 St, James Street 
MONTREAL 


330 Bay Street 
TORONTO 2 ° 


Offices throughout Canada; also in New York'and London. 


genuine improvement will be indi- 
cated, It is expected, however, that 
any increases over 1933 during the 
remaining months’ of this year will 
be small : 


Prepare Trade Code 
Although there are over 300 in- 
dividual plants listed as engaged in 
the furniture industry by the Do- 
minion Bureau of Statistics, about 


80 of these concerns account for |p 


more than 90 per cent of total pro- 
duction, the majority of the large 
firms being located in Ontario. 
Organization of the industry to take 
advantage of any Federal legislation 
designed to allow industries to 
tackle their own m 

problems without the fear of repris- 
als through the Combines is there- 
fore comparatively simple.. ; 

Already, The Financial: 

learns, all but four of thé Jeading 
manufacturers have expréssed: their 
approval of a draft code of fair prac- 
tice for the ‘industry drawn “up by 
the association. It is estimated that 


STANLEY STEEL CO. 
SEEK ALTERATION 
IN TARIFF ACT 
ee | to Supply Demand 


r Cold Rolled 
Steel 


From Our Own Correspondent 

OTTAWA.—Seeking tariff changes 
which will vitally affect industries 
now using cold rolled steel, the ap- 
plication of the Stanley Steel Com- 
pany, Ltd., of Hamilton, will come 
before the Tariff Board on July 12. 

It is impossible to discover from. 
trade statistics how great an im- 
port trade will be injured ooo 
proposed tariff changes are accepted. 
The blue books do not distinguish 
between cold and hot rolled steel. A 
substantial part of imports aggregat- 
ing $1,742,407 in 1982 and $1,098,449 
in 1933 (fiscal years) would be 
affected. 


Tariff Wording 

The Hamilton company desired a 
change in tariff item 384 which 
reads: 

“Skelp of iron or steel, hot or cold 
rolled, when imported by manufac- 
turers of pipe and tubes for use ex- 
clusively in the manufacture of 
pipes and tubes in their own fac- 
tories, under regulations prescribed 
by the minister: (a) not more than 
14 inches in width— British Prefer- 
ence free; Intermediate 5 per cent; 
‘General 5 per cent.” 


It is suggested by the applicants 
that there is no such thing as cold 
rolled skelp. The proper designa- 
tion, it is said, is cold rolled steel in 
coils. This kind of steel is used by 
tubing and bedstead manufacturers 
and it is suggested colild be supplied 
by the Stanley Steel Company in 
quantities equal to the domestic 
demand. 


Hits U. 8S. A. Trade 


Therefore the company desires 
that the words “cold rolled” be 
struck out of this item. The effect 
would be to make this steel dutiable 
under item 382 (c) at: British Pref. 
7% per cent; Intermediate 20 per 


cent; General 20 per cent. As the|' 


bulk of the imports come from the 
United States the effect would be 
to increase the tariff from 5 to 20 
per cent. 


No Session Sask. House 
Until After Harvest Time 


From Our Own .Correspondent 

REGINA.—There will be.no ses- 
sion of the Saskatchewan legisla- 
ture until after the harvest which 
means the new Liberal government 
feels confident the legislation cov- 
ering marketing of wheat will not 
have to be put into operation. This 
legislation passed at the session 
which ended in May would have 


t. will 

government to the Gardi- 

ner, forces on July 19 but beyond 
Premi naming his cabi- 
net, which is expected will be a 
minimum cabinet of seven or eight 
compared to the Conservative 11, 
there will be nothing further done 
t settles down. 


e Code for Industry 


bias 


in some districts. Apples also suffer- 
ed severely while the conditions of 


British Columbia is the only prov- 
ince indicating favorable 


ts, however, is not 


>} expected to exceed that of 1933 ex- | adian 


cept apricots and possibly 
An exceptionally heavy viel ot 


; |apricots is anticipated. 


making 

basis of f.o.b. factory; pre-dating or 
post-dating of invoices; selling on 
consignment, with the exception of 
one suite of furniture for display 


urposes. 
Violations of any regulation will 


make the member liable to suspen- 
sion until such violation has seased. 


ister the code under such supervi- 
sion as may be required under the 
government, these members to be 


shall be obliged to become mem- 
ers’ Association which will act as the 
céntral agency for the industry. 


Toronto Moves 
Taxation Period 
One Year Ahead 
City of Toronto has altered its bas- 


is of assessing and taxing incomes, 
with the consent of Ontario author- 
ities, so that the income tax is pay- 


Six Months Failures 


ninenah tees ee mete 
ures the 

Act during the first half of the — 
rent year are 42 per cent fewer than 
in the same period of 1933, the’ de- 
creases being—common to every 
province. Greatest reduction took 
place in Ontarib, the number of fail- 
ures being reduced from 406 to 205. 

Faflures ty Provinces 
First 6 


able in the year following receipt + + at 


of the income. The new method of 
taxing will be used next year, so 
that taxpayers will be assessed for 
1935 taxes on their 1934 income. Un- 
der the former system taxpay 
would have made-returns of 1933 
incomes in 1934, upon which they 
would be taxed in 1935. 

The new plan has a double advan- 
tage to the city. It skips taxation of 
1933 incomes, a year in which they 
were low, and it brings in the more 
substantial taxation of 1934 incomes 
a year earlier than would ordinarily 
have been the case. 

Civic officials also state that one 
of the difficulties of administering 
the municipal income tax has been 
the mobility of individuals. There 
have been difficulties and delays in 
collecting income tax in cases where 
individuals have moved or died, or 
have suffered substantial losses in 
the former lengthy period between 
receipt of the income and the levy- 
ing of the tax. ° 


446,645 
3,504,000 


; . 48 

C.N.R. gross earn. (June 30) .*$ 4,482, 
Business Conditions— 

Weekly index D.B.S. (June 30) 


Business Conditions— 

a Post index (May) . 
CPR. net earnings (May) .. $ 
C.N.R. net ies) (May) .. 


a cere 
Trucks and 3 
ic sales* . (May) 

(May) 
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sales* (May) 
output (May) 
Buses: 


sere 
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493.1 
Monthly 


95.9 
1,801,927 $ 
1'319,036 8 

38,189 
71,437 


11,720 
16,504 


ers | Fishers 


Average 1933. 
' Monthly Indices 


U. S. Lal ; 
Gt. Brit. (Apr.) ... 


Note: Indices on all base 1926 
except N. Y. Annalist which is 1913 
British index is Board of Trade con 
to 1926 base. 

Base of price quotations is as 3 
cattle—steers, good, over 1,050 Ibs., top 
ice. Toronto: lectrolytic, New 

‘ork: silk—Japanese, 13-15. New York: 
sugar—96 degrees centrifugal c/f New 
York: wheat—No. 1 Man. North., Ft. W. 
A. basis: hides—heavy native steers: 
ceffee—Rio, No. 7, spot, New York. 


35,289 «1,004,453 
$ 3,421,000 $ 57,210,000 $ 
$ 4.615.379 § 70,406,743 § 


90.4 


50,692,000 
67,474,871 


73.5 


$ 2,811,753 
$ 3,964,877 


6,296,832 
3,300,248 


120,521 
333,509 


35,401 
56,274 


1,839 
3,657 


4,973 


2,942,096 $ 
12,208,900 $ 


242,539 
222,070 


2,065,372 $ 
8,086,200 $ 


‘177,776 
168,718 


93,413,740 
89,254,010 


1,334,101 
565,080 


26,033,297 
3,731,916 2,810,666 


574 
9,498,703 $ 14,061,307 
10,212,854 | 
38,574,725 


New Industries 
and Plant Extensions — 


in Canada 


Building Products, Ltd., has pur- 
chased a building in Winnipeg and 
is converting it into a roofing fac- 
tory. The new factory will serve the 
Western Canada trade, it is an- 
nounced. About 40 men will be em- 
ployed when operations start. 

Corp. 


resin, has leased a plant in Weston, 
Ont., and will commence manufac- 
turing as soon as equipment is in- 
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NEW SEAL-TIGHT POUCH 159 zt 
HANDY POCKET TIN 106 _ 
‘ALSO IN %-POUND “LOK-TOP™ TINS 


*rr DOES TASTE GOOD IN A PIPE“? 


CROWN IN SUNNY. SOUTHERN ONTARIO 


Mts light (just 2 ounces) 
cool. and comfartable.*: 


Refused 
, in Death of Golfer Who 
- Invited Trouble. 


seers tC : 
para Plans call for manufacture | kets, according to the Teronto In- ~ 
for the Canadian ¥ 


and British mar-' dustrial Commission. 
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+ _ with you. 


ELY LIMITED 
< ‘ Clothier & Furnisher 


Three stores in Toronto 


“A DISTINGUISHED 
| RESIDENCE 


» etn New York 
Convenient to both business 
and social activities. . . . The 
DELMONICO makes an unex- 
celled residence for the day, 
week or month. c 
Roof Restaurant and Bar 
on 32nd Floor 
Single Room from $4.00 per day 
Double Room from $6.00 per day 
Suites from $8.00 ber day 


Park Avenue at 59th 
‘NEW YORK 


UNDER RELIANCE DIRECTION 


TOOLE, PEET & CO. 


LIMITED 
FINANCIAL AGENTS 


Appraisers and Valuators 
Estates Managed 


CALGARY CANADA 


NEW RUBBER BELTING 


all sizes up te 24” and used Leather 
Belting. at Special Sale prices. Rubber 
Hese for Steam, Water, Suction. Wood 
Pulleys. Ball Bearings, Hangers, 
ting and machinery of all kinds. 


Write for Price List. 


N. SMITH BELTING WORKS 
138 York 8t., Toronto. 


CANADIAN 
NATIONAL 
EXPRESS 


# Hh oo Wize 


Safe. Convenient. Payable at Par Everywhere 


For Sale at all 
CANADIAN NATIONAL RAILWAYS 
STATIONS and EXPRESS OFFICES 
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a The Thrill of 
| FISHING 
is at 


_ CHALET- BUNGALOW 
CAMPS 


FRENCH “Muskies” — Great Nor- 


thern pike — large and 
; RIVER small-mouth bass—pick- 

erel — all challenge your 
skill! Sporty nine-hole golf course. Also 
tennis, swimming, canoeing, dancing. 
Cosy, clean, comfortable bungalows. Log 
eabin camp at beautiful Pine Rapids. 
Come this summer and bring the family 


_ Brench River station is on the Canadian 
Pacific’ 215 miles north of Toronto. P.O. 


address, Asinks, Ont. 
7 DAYS $ 50 
= All Expenses 

|. FORONTO — FRENCH 

| RIVER AND RETURN 


Aes Battle with these great fighters — brook, 


_ fsinbew and monster lake trout — at 
- NIPIGON 4x0 51. 16Nacz 1s- 
. LAND! Tennis, canoe- 
» Swimming, dancing. Delightful chalet- 
w camp, first class sccommoda- 
fun for all the family. 


Camp station is 22 hours by rail 
Teronte or you can go via the Great 
P.O. address, Nipigon, Ont. 


- 9% DAYS $o 5 
A penses 
TORONTO — NIPIGON 


RIVER AND RETURN 


Well information from any Canadian 
Pacific Agent or 


CANADIAN PACIFIC 


Ime 
HOSIERY 


DUFFERIN PAVING ¥ 
LIQUIDATES DEBT 
EARNINGS JUMP 


All. Profits and Part of 
we Charged to ~ 
preciation 


Vast improvement is recorded in 
the ahnual report of Dufferin Pav- 
ing and Crushed Stone for the year 
ended Dec. 31, 1933. 

Earnings from operations amount- 
ed to $290,720, compared with $15,618 
in 1932. Depreciation was charged 
at $349,841, as against nil in 1932, and 
this was the chief cause of creation 
of a deficit of $81,066 for the year. 
This still left a surplus of $76,227 in 
profit and loss account. 

Bank Loan Paid 
- Bank loan of $532,032 at Dec. 31, 
1932, was completely wiped out by 
the end of 1933. 
* No dividends were earned or paid 
on the seven per cent preferred 
shares which were 12% per cent in 
arrears at Dec. 31, and are now 15% 
per cent in arrears. 

Earnings statement follows: 


Consolidated Income & Surplus Account 
Years Ended December 31 
. 1933 1932 


$ 
15,618 


Net earns. from oper. .. 
: recia ‘iba 
14,782 


SS tion 
Depletion 


Net profit .- 
Less appropriations: 
Ist pref. divds, 


Surplus for year : 
Add: Prev. surplus .... 
Divd. on 2nd pref. ... 


Balance forward 


tDeficit. *Before depreciation reserve. 

tPaid Jan. 2, 1932, but retufned to com- 
pany in April, 1932, to preclude necessity 
of change in provision governing payments. 

Working Capital Up - 

Working capital was increased to 
| $303,524 in 1933, from $27,521 in 1932. 
Current liabilities consisted of $91,- 
518 of accounts payable and accrued 
liabilities. There is also a mortgage 
of $82,000 maturing Oct. *15, 1934, 
which is part of total mortgages of 
$112,500, reduced from the 1932 total 
of $136,500. 

Working capital ratio was in- 
creased from 1.04/1 to 4.31/1 in the 
year. Comparison follows: 


Working Capital 
1933 1932 
8 
689,304 
661,783 


27,521 
1.041 


Current assets 
Current liabilities 


Reserves Increased 

Total reserves for depreciation and 
depletion were increased to $1,741,- 
408 in 1933, from $1,479,454 in 1932. 
After deducting this reserve, fixed 
assets stood at $3,234,725 in 1933, 
compared with $3,593,756 in 1932. 

Preferred shares outstanding re- 
mained at 18,385, unchanged since 
1931. Mortgages mentioned above 
form the only long term debt. 


Bondholders Adjourn 


Alberta Grain Co. Meet 
Meeting of bondholders of Alberta 
Pacific Grain Co. held at Winnipeg 
on July 4, to consider proposals to 
release the company from sinking 
fund obligations on its six per cent 
first mortgage bonds, has been 
adjourned to July 25 at offices of 
The Royal Trust Co., Winnipeg. 
The meeting ‘was adjourned, it is 
understood, for lack of a quorum of 
|bonds. At the adjourned meeting, 
|if a majority of the entire amount of 
bonds secured by the trust deed is 
not present then the bondholders 


* -¢|who attend the meeting constitute a 


quorum, and may agree to the origin- 
jal proposals, making them binding 
|upon all the bondholders. 


Harris Abattoir to Buy 
Bonds for Sinking Fund 


Harris Abattoir Co., subsidiary of 


4 | Canada Packers, has deposited with 


\the National Trust Co. approximate- 
| ly $154,300 for investment in the com- 
'pany’s six per cent first mortgage 
bonds for sinking fund purposes. 
Offers of the bonds will be re- 


"| ceived up to July 18, 1934. Offers of 


bonds for sale will be deemed to in- 
clude accrued interest, and payment 
in Toronto funds unless otherwise 
specified. 


Acme Glove Shares 


Listed in Montreal 

The entire 9,221 shares of 6% per 
cent preference stock of Acme Glove 
Works and the 15,000 issued com- 
mon shares have been listed for 
trading on the Montreal Curb 
Market. 

The preferred stock has a par 
value of $50, and is carried on the 
balance sheet at a total amount of 
$461,050. The $300,000 of six per 
cent second perference shares has 
not been listed. 


International Paper 
Reopen Nipigon Mill 

From Our Own Correspondent 

MONTREAL.—Plans have been 
completed for the reopening of the 
Nipigon Corp. Mill, subsidiary ‘of 
International Paper Co., at Nipigon, 
Ont. More than 100 men will be 
employed in the manufacture of 
ground-wood pulp. 


Dominion Coal Co. 


Output Up in June 
From Our Own Correspondent 
MONTREAL.—Production at Do- 
minion Coal Co. mines in June total- 
led 379,403 tons. This compares with 
221,844 tons for same month of 1933, 
according to am official report. The 
total last month also exceeded the 
output in May, when 378,663 tons 
were produced. 
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Illustrated is the Peoria, Tll., distillery of Hiram Walker & ‘Sons, Inc.,) of B. C. timber. The offices are air-conditioned, 70 ‘degrees inside when 


subsidiary of Hiram Walker-Gooderham & Worts. The plant has 
capacity of 115,000 wine gallons of spirits a day,,and is the largest dis- 
tillery in the world. Some idea of its size can be obtained by comparison 


with the railway cars and large 


dredge. 

The distilling process goes from right to left. ‘Capacity of grain bins 
in the mill is 100,000 bus. In the mill an isolated section contains labora- 
tory and yeast culture equipment. Fermenting takes place beneath the 
roofs labelled “distillery building,” and stills are in the high section of 
this structure. The power house has two boilers, capacity equivalent to 


5,000 boiler h.p. each. Distilled 
ing, and more permanently in 


irits are stored in 
ck warehouses. 


the high wines build- 


it is 98 degrees outside. 


Tremendous economies in production 
distilling, ideal water supply, cheap coal, 
Scientific arrangement 


and to beverage consumers. 
is also expected to contribute to 


are expected ed due to scientific 
proximity to grain supplies 
of the entire plant 
by saving time and labor. 


earnings 
General manager of the plant is William E. Hull, and Herman Frederick 


Willkie, called “one of the cleverest men in the industry,” isin 


of production, 
Cost of the entire plant was 


capacity of 70,000.bbls. ;~-* and contains 1,500,000 bricks and 50 carloads ' be about $6,000,000. 


Walker’s Will Sell 
New Peoria Liquor 


Within Four Weeks 


Common Dividends Pos- 
sible Within Year — 
Depend on Sales 


PROFITS CONUNDRUM 


Canadian Liquor Providing 
Chief Revenue — Peoria 
Product Expected to 

Undercut Bootleggers 


By Staff Editor 


PEORIA.—Sale of beverage spirits 
entirely distilled in the new Peoria 
plant of Hiram Walker & Sons, Inc., 
subsidiary of Hiram Walker-Good- 
erham & Worts, is expected to start 
within four weeks. New brand 
names will be used, and the price to 
the distributor will be $8 for a 
of 12-wine quarts, which will prob- 
ably retail for $1 a bottle, The Fin- 
ancial Post’ is informed. This is in- 
tended as a stop-gap to beat the 
bootlegger while stocks of spirits are 
being aged. 

Heretofore the parent company 
has ‘been relying on sales of aged 
Canadian liquor or. blended stock for 
its U. S. business. 

So efficient is the new plant, which 
was officially opened with speeches 
and fireworks on July 4, that illicit 
distillers may find their prices un- 
dercut. This despite evasion of tax- 
es by the illicit stills. 

While some doubt has been raised 
about the ability of Hiram Walker- 
Gooderham & Worts to carry out its 
enormous expansion plans in the 
United States without deferring divi- 
dends for more than a year, it is 
suggested in responsible quarters 
that dividends may be earned and 
declared on the common shares in 
1934. On the other hand, the com- 
pany has been conservative and cau- 
tious as to dividends and has as- 
sumed substantial obligations in the 
United States. 


Earnings Are Unknown 


It appears doubtful whether of- 
ficials of the company themselves 
know what the profits will be in the 
fiscal year, which ends Aug. 31. 
Imported Canadian spirits, sold at 
from $4.50 to $5.50 a gallon, have 
apparently provided substantial 
profits this year. Net earnings on 
this American business are report- 
ed to be currently running at about 
$250,000 a month. 

What the annual report, expected 
to appear in the autumn, will show as 
earnings will depend in no small 
measure on accounting practice. The 
Walker-G. & W. accounts have been 
kept on a conservative basis, and 
substantial preliminary expenses at 
Peoria may be charged against 
profits. 


Earnings Factors 

Cost of building up large stocks 
of liquor for maturing purposes 
should not interfere seriously with 
the company’s liquidity or with cur- 
rent earnings, according to W. J. 
Hume, president of Hiram Walker- 
Gooderham & Worts. Profits from 
sales of aged liquor imported from 
Canada are expected to more than 
offset this outlay. It is also expected 
that the Peoria-plant will show prof- 
its from the outset. The financing of 
sales to American distributors pres- 
ents no major problem, according to 
Mr. Hume. Only one account is for 
more than 60 days, he states, and col- 
lections have been good because 
state liquor commissions are the 
chief buyers. 

Most important influence on future 
earnings, in the opinion of close ob- 
servers, will be results obtained by 
the Peoria subsidiary, Hiram Walk- 
er & Sons, Inc. Sales. are expected 
to tell the story. The production and 
costs problem has been surmount- 
ed by the investment of nearly 
$5,000,000 in the new distillery. 

American Outlook 

The American market is expected 
to provide the big profits. And 
Americans are buying cheap spirits; 
of which an enormous proportion is 
illicit. So the new Walker plant will 
place cheap liquor on the market at 


The spirits from the Peoria plant 
will have the fusel oil extracted in 
distillation. And a rapid but natural 
coloring process 
names have not 
the liquor will 
butors at $8 a 
August, it is 


Raise Workers’ Wages 
At Peoria Distillery 


By Staff Editor’ 

PEORIA.—Wages of work- 
ers at the new Peoria dis- 
tillery of Hiram Walker & 
Sons, Inc., subsidiary of Hiram 
Walker-Gooderham & Worts, 
were raised early this month, 
The Financial Post is in- 
formed. 

Despite widespread labor 
unrest in the United States, 
the $5,000,000 Walker distil- 
lery in this city was erected ~ 
in nine months with only one 
minor labor dispute. It con- 
cerned construction of an 
automatic barre] hoist. 

Erection of the plant be- 
tween September, 1933,.. and 
June, 1934, is estimated to 
have saved nearly $1,000,000 
in construction costs. The 
more costly effects of the 
American N. R. A. were avoid- 
ed, and contracts were let at 
moderate prices for materials 
and Jabor ofr a cost ‘plus six . 
per cent basis. 


$4.80; or $2 a gallon. This leaves 
$3.20 a case for the company. 
Cost of Production’ 


Cost of producing spirits at Peoria 
is estimated at about 36 cents a gal- 
lon. This means 90 cents a case, plus 
75 .cents for bottling and packing 
a total of $1.65 a case. The gross 
profit on sales to distributors, there- 
fore would be about $1.55 a case, 
less cost of sales and various other 
charges. 

The. spirits will be sold to distri- 
butors with the federal tax paid: 
The distributor will have to look 
after the state tax himself. The rea- 


son is that it would take a “Chinese. 


lawyer,” in the words of one impor- 
tant whisky man, to keep track of 
all the state levies. But it is ex- 
pected that the retail sale price of 
this quickly-colored liquor will be $1 
a bottle of 25 ounces in most states. 
It is hoped that this will beat the 
bootlegger and the illicit stills. 


Foresee Sales Problem 


Long-experienced distributors of 
spirits foresee a sales problem for 
Hiram Walker & Sons in the Ameri- 
can situation. In some states the 
liquor business is conducted like 
other retail enterprises. Advertis- 
ing is stated to have helped materi- 
ally in selling brands like “Canad- 
ian‘Club.” But a major problem is 
the welding together of a sales force 
throughout the United States, Ke- 
presentatives were present from a 
dozen or more states at the gala 
opening of the Peoria plant. But ex- 
perienced whisky men state that it 
_ be some time before the whole 

rganization can be expected to 
function smoothly. 

Low costs, perhaps the lowest on 
this continent; appear certain from 
the new distillery. point-out 
that the laboratory culture in 
the new plant may save the loss of 
as much as 20 per cent of the alcohol 
in the grain fermented. And scien- 
tific treatment of grain in grinding, 
fermenting and distilling is expected 
to allow successful price competition 
with bootleggers who do not pay the 
$2 federal tax on each gallon of 
spirits. 

In brief, low costs, advertising and 
completion of sales organization are 
expected to show profits. 

Taxation Outlook 

Sale of quick-aged spirits is con- 
sidered a temporary measure. In 
five years it is anticipated that 
many of the brands of cheap spirits 
soon to be placed on the market will 
have disappeared. And by that time 
it is hoped that aged spirits will be 
selling to distributors at about $10 
a case. Taxation policies will hav 
an important bearing on this, and on 
future earnings. 

There is some expectation of an 
early reduction of U.S. taxation on 


HINDE & DAUCH 
OUTPUT UP 12% 
FOR 6 MONTE 


Increased Volume _ Ex- 
tends to All 
Lines 


Hinde & Dauch Paper Co. of Can- 
ada had a 12 per cent increase of pro- 
duction in the first six months of 
1934 over the same period of 1933, 
according to L. F. Winchell, vice- 
president and general manager. Vol- 
ume of business obtained is up sub- 
stantially, and the increase in pro- 
duction extends over all lines, it is 
reported. 

The comvany’s production of 
paperboard corresponds with the 
gain of more than 20 per cent for 
the industry as a whole, it is under- 


The improvement for the six 
months conforms with the official 
report of increased production for 
the first three months of the year. 
In April it was feared that prospects 
for the balance of the year. would not 
be as favorable because the demand 
from breweries for cartons was ex- 
pected to decline when the sale of 
beer by the glass commenced in On- 
tario. Sale of beer by the glass in 
Ontario is expected soon. 

Some indication of what this in- 


depreciation, net profits amounted 
to $78,929, equivalent to 26c. a share 
on the common stock. In 1932, net 
earnings were $205,382 and after 
bond interest and depreciation, a net 
loss of $57,271 was experienced. Bond 
interest was earned 2.16 times after 
depreciation in 1933 compared with 
.30 times in 1932. 

If, therefore, the company’s busi- 
ness for the remainder of 1934 is 
only equivalent to that of last year, 
bond interest should be earned by 
a substantial margin and something 
should be left over for the, common 
shares. These have not paid a divi- 
dend sinte 1929. 


GOODYEAR (CAN.) 
TIRE PRODUCTION 
GAINED 64.8 P.C. 


Earned Surplus Increased 
$329,234 in Six Months 
After Dividends 


With a 64.8 per cent increase in tire 
units produced and sold in the first 
half of 1934, Goodyear Tire & Rub- 
ber Co. of Canada was able to in- 
crease its earned surplus, after pay- 
ing the higher rate of dividends, to 
$8,069,421, or $713,575 higher than it 
was a year earlier. The increase in 
six months alone was $329,234. The 
company has also a capital surplus of 
$463,068. 

The tire sales increase agrees with 
the larger number of cars built and 
sold by automobile companies, al- 
most twice as much as in the pre- 
ceding year. This has added to the 
ordinary replacement business of 
the company. But a sure reflex of 
general increase in industrial activ- 
ity. as a whole is that other lines of 
goods made by the company showed 
an even greater percentage of in- 
crease. Just now, for example, sales 
of garden hose are at their peak. 

The reserve for plant depreciation, 
which stood at $6,238,692 at the end 
of 1933, has been increased in the six 
months .by $336,626 and other re- 
serves have been increased beyond 
requirements by an additional $257,- 

,790: In the year preferred shares 
were reduced by 598 shares, 


tion of spirits at about 80,000,000 gal- 
lons. in the United States this year. 
About half this is illicit, he believes. 


slightly under $5,000,000. When 
Each of these has a |four rack warehouses are erected, it is estimated that the total cost 


charge 


te 


Biltmore Hats Earns _ . 
Dividend in 6 Months 


to shareholders the results for the 
six months ended May 31, 1934, have 


requirements for the entire year. 
“There has also, been an improve- 
ment in working capital position,” 
he says. 

In the year ended November. 30, 
1933, the company showed net profit 
of $41,988, and a surplus of $21,993 
for the year, after’ paying preferred 
dividends of $17,517. In 1933, $17.20 
was earned on each preferred share 
and $1.10 on each common share. 


Steel Co. of Canada 


Reduce Funded Debt 

From Our Own Correspondent 
MONTREAL.—Steel Co. of Can- 
ada has paid to the trustee $383,890 
to be applied to the purchase of the 
npany’s own 6 per cent first mort- 
e° tofla ag trust bonds for re- 


At’ the énd of last year the com- 
pany had outstanding’ $3,752,769 of 
bonds.” “With the application of the 
present sinking fund payment, the 
funded debt will be reduced to ap- 
proximately $3,368,879. 


High-speed Ticker Links 
Montreal and Vancouver 
From Our Own dent 
MONTREAL.—Montreal Stock Ex- 
change quotations are now supplied 
to’ the Vancouver Stock Exchange 
through a new high speed ticker 
servicé system installed by the Can- 
adian Pacific Railway. 
The system officially went into 


Montreal Stock Exchange and A. E. 
Jukes, president of the Vancouver 
Stock Exchange. 


Can. Western Lumbe 


perienced improved earnings for the 
first four months of 1934, as com- 
pared with the same period of 1933, 
as a result of improved sales and 
prices, it is reported. 

In the first four months of this 


Metropolitan Life Insurance 


‘Company has prepared a 
booklet “First id” which 


tells you what'to do in event 
of accidents. Send for your 
copy, read’ it and’ take it 
away with you. 


VACATION “DO’S” AND “DON’TS” 


At Ocean, Lake or River 


Know how to resuscitate in cases of apparent drowning. 
when overheated, or within two hours after 


Do not go in swimming 
eating. 


Never go in bathing alone at any time, even if you are a strong 


swimmer. 


Do not dive unless you are sure of the depth. 


In the Woods 


Don’t drink from wayside springs, streams or strange wells, unless 
Sis euial’is Balik i codur to eeald snteminntor other dinceden. 


If you come in contact with poison ivy or poi 


sumac, wash 


exposed part in at least five rinsings of soap and water. Ina serious 


case, seea doctor. * 


Break a burned match before dropping it, to be sure that the flame 
is extinguished. Never leave a fire or embers burning. 


Anywhere 
In case of fire caused by i 
sand or dirt, or with bi 
Never use water. 

Never throw away a lighted ci 
Geta “First Aid” 


The 
burns, sprains, poisoning, apparent. 


do it—at home as well as when you 


or kerosene, smother flames with 


coats or other heavy woolen articles. 


or cigar. Grind it out. 


cigarette 
and keep your First Aid kit at hand. 


itan's free booklet, “First Aid” tells what to do and how to 
are away—in event of broken bones, 


fre, wounds, electric aback, 


METROPOLITAN _LIFE 


INSURANCE COMPANY 


FREDERICK H. ECKER, President 


Canadian Head Office, Ottawa, Dept. 7-F-24 
Please send me, without cost or obligation, a copy 


of your booklet “First Aid.” 
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year*the company sold 36,000,000 
feet of lumber compared with slight- 
ly less than 30,000,000 feet in the 
same period last year. Gross price 
received for sales amounted to $592,- 
197, compared with $404,152 in the 
same period of 1933. 

In 1933 the company had a profit 
after depreciation and reserves of 


$104,840, compared with a loss of 
$110,384 in 1932. Interest on the five 
per cent first mortgage debentures 
in 1933 amounted to $107,227, while 
provision of a reserve of $56,374 for 
taxes reduced surplus by $20,506. 
In 1932, the company’s reserves were 
reduced $178,374 chiefly due to losses 
on operations. 


"5 op : ; PP 
Down through the years — since it was 
established in 1832 —The Bank of Nova 
Scotia has steadily kept pace with the 
advancing needs of Canadian industry 
and enterprise. Today, as in the past, it 
offers to sound business not only complete 
facilities. for the performance of every 
banking function, but more — an individ- 
ual attention to the needs of each client. 


World-wide facilities in every 
department of banking 


the BANK cf 
NOVA SCOTIA 


OVER A CENTURY OF BANKING SERVICE 


F 


But H 


Stage Nude S} 


CHICAGO—Space ap 
liness. of the grounds 
parative lack of the » 
noises associated wit! 
among the striking fe 
Century of Progress.” 


Exposition he: 


The fair ' 
p Exhjbitors won t. 
The president of th: 


will make mo 


banker, Rufus Cutler Da 


Unlike his brother, 


1924, dignified Rufus 
pipe right side up, or f 


or 
The trained ducks at t 


ducks, not drakes, bec 
more willing to learn. 


Nearsnude shows are n 


mon, 

Eyewitnesses confi 
nude wedding actually 
at the fair. 

A good deal of th 
nudity is press agent v 


The most tasteful and e 


features of the fair ar: 
t Entertainment ( 

The foolishness and 
ment features of the ex: 
money; some of them w! 
as “heavy lead.” 


the; instruc 


0} 
a 


c 


ever 


while day can ‘be had 


at a cost of about $8.50 | 
minimum day's expendit 


individual would be ab 


the sky is the maximum 


us 


It costs 50 cents to ent@ 


grounds, which should . 
in the morning. In the 
of the day white clad 


rie 
e ; 
a 


busily engaged in effec 
ations and improvement 
not bad in itself, but ror 
easily at the sight of a n 
O'Hara sawing a protrusi 


Irish Village, which, i 
“Open Under New Ma 


a 


Mutton Chop Lay 
A high bird’s-eye view 


would give th 
of a lean mutton ch< 
rib side of the chop 
Central Railroad right 


The meaty part of 
divided lengthwise by 
Three bridges and a “s 


wires cross the lagoon 
the inner and outer sections 


meat fi our chop. 


e 


7 
ky 


There is some varianc® 


Walker & Sons, Inc., c! 
Walker-Gooderham & 


bottles are sold as s 
The café is one « 
spots on the ground 


We 


4 


rounded by water. One 


features is a “black p: 
one of several nude, 
performances at the { 
Sally Rand’s New 
Sally “Rand, the 
oe: incitientally, h 
er 1934 performa: 
“bubble dance” in the 
lage, an inflated ballo 


" 
r 
f. 


a 


-€ 
n 


stituted for last year s 


Cago Newspapers ap 
sider this “progress 
“the interesting pos 
breakage. No attem: 


pa 


D 


have been made to detef 


C. M. P. and the Ex) 


ditionary Force.” F: 
they are R 
boots are 

e head is crowned 


Canadian Nati 

at Toronto draws a 
ttendance than the 
4 Chicago a 


no central 


Y) 


l 


a 
| 
i 


re 


Da. 


cago fair such as t 


Stand stand display 
Meals served on the 


@qual to the best hote! { 
Transports 


Good 
Transportation fac 
cellent, and . 


t 


show Can 


the C. N. E, might be i 


n 


' A fast bus s 


fosed roadway runs 


z 


f 


concession 


: 
§ 


f 


sky ride 


The cars are 
+ Kingfish, L 
Madame 
Cuawford, 


i: 


after the 


ee 


E 


grounds. It gross: 
for all its ea: 


the fair th 
Suspended from. 


i 





S, an 


at a summer 


; sports or quiet 
both? 


nile you are happily 


kely to be urt or to.” | 
hemselves when in 


surroundings than — 
n familiar - Don’t © 

vacation be spoiled — 
heedless mishap. You 
ard against most.accie; 


politan Life Insurance’ 


y has pee a 
“First Aid” which’ 
bu what to do in event 
dents. Send for your 


read it and‘ take i¢ 


o be sure that the flame. 
s burning. 


igar. Grind it out. 
irst Aid kit at hand. 


s what to do and how to 
in event of broken bones, 
e, wounds, electric shock, 
idents of various kinds. 


AN_LIFE 
RST Ag . 


SINCE 1872. 


compared with a loss of 
in 1932. Interest on the five 

first mortgage debentures 
amounted to $107,227, while 
mn of a reserve of $56,374 for 
duced surplus by: $20,506. 
the company’s reserves were 
$178,374 chiefly due to losses 
ations. 


bince it was 
nk of Nova 

with the 
nh industry 
he past, it 
y complete 

of every 
Ban individ. 
ach client. 


Jo XVI 


Chicago Fair’s Big Shows Free 
But Banker Making It Profitable 


Stage Nude Shows 


Member of Audit Bureau of Girculations .. 


Wed 


and W: 


at Extravagant Exposition. 


CHICAGO—Space aplenty, clean- 
liness of the grounds, and a com- 
parative lack of the usual raucous 
noises associated with fairs, are 
among the striking features of “A 
Century of Progress,” as the Inter- 
national Exposition here is named. 

The fair will make money, 

Exhibitors won't. 

The president of the show is a 
banker, Rufus Cutler Dawes, 66. 

Unlike his brother, Charles Gates 
Dawes, 69, whose name adorns the 
ill-fated German debt settlement of 
1924, dignified Rufus smokes his 
pipe right side up, or favors a cigar 
or cigarette. 

The trained ducks at the fair are 
ducks, not drakes, because they are 
more willing to learn. 

Near-nude shows are not uncom- 
mon, 

Eyewitnesses confirm that a 
nude wedding actually took place 
at the fair, 

A good deal of the publicized 
nudity is press agent work. 

The most tasteful and educational 
features of the fair are free. 

Entertainment Costs 

The foolishness and entertain- 
ment features of the exposition cost 
money; some of them what is known 
as “heavy lead.” f : 

Combining. the instructive with 
the entertaining, however, a worth- 
while day can be had at the fair 
at a cost of about $8.50 per head. A 
minimum day’s expenditure for the 
individual would be about $2. And 
the sky is the maximum limit. 

It costs 50 cents to enter the fair 
grounds, which should not be done 
in the morning. In the early hours 
of the day white clad artisans are 
busily engaged in effecting alter- 
ations and improvements. This is 
not bad in itself, but romance dies 
easily at the sight of a modern Pat 
O'Hara sawing a protrusion off the 
Irish Village, which, incidentally is 
“Open Under New Management.” 

Mutton Chop Layout 

A high bird’s-eye view of the fair 
grounds would give the impression 
of a lean mutton chop. The long, 
rib side of the chop is the Illinois 
Central Railroad right of way. The 
thick end of the chop lies to the 
north, the thin end to the south, 
along the shore of Lake Michigan. 
The length ‘of the whole cut is 23 
Chicago blocks, or about 3% miles. 
The meaty part of the chop is 
divided lengthwise by two lagoons. 
Three bridges and a “sky ride” on 
wires erdss the lagoons, and _ 
the inner and outer sections of “the 
meat in our Chop. 

There is some variance as to the 
area of the gr ballyhoo men 
putting it at over acres, The 
official figure -is 424 acres. 

All this area is “made” land and 
part of the city’s waterfront. When 
the fair is over it will be converted 
into a-park. The buildings will 
nearly. all be wrecked at-the ex- 
pense of exhibitors. They. pay for 
both erection and destruction under 
their contracts with the fair. 

Canada in Background 

Only prominent Canadian fea- 
tures of the fair are the exhibits of 
the International Nickel Co.; the 
C. N. R., consisting chiefly of a re- 
lief map of Canada; and the Cana+ 
dian Club Café, which takes its 
name from a brand of rye whisky, 
The café is not owned by Hiram 
Walker & Sons, Inc., child of Hiram 
Walker-Gooderham & Worts, but is 
located in the ground floor of a 
building familiarly known as the 
Doodle Bug in which the liquor 
firm's exhibit is placec. This ex- 
hibit consists mainly of a miniature 
bottling plant, handling spirits im- 
ported from the Dominion, The tiny 
bottles are sold as souvenirs. 

The café is one of the coolest 
spots on the ground, and is sur- 
rounded by water. One of its noted 
features is a “black panther dance” 
one of several nude, or near-nude, 
performances at the fair. 


Sally Rand’s New Dance 

Sally Rand, the famous fan 
dancer, incidentally, has just start- 
ed her 1934 performance. This is a 
“bubble dance” in the Spanish Vil- 
lage, an inflated balloon being sub- 
stituted for last year’s fans. Chi- 
Cago newspapers apparently con- 
sider this “progress” and suggest 
“the interesting possibility” of a 
breakage. No attempt appears to 
have been made to determine what 
connection Sally’s new dance has 
.with Spain. 

The semi-official police at the fair 
are garbed in a costume described 
by a Canadian war veteran as “a 
cross between the uniforms of the 
R. C,M, P, and the Egyptian Expe- 
ditionary Force.” From the knees 
to the neck they are R. C. M. P. But 
the riding boots are lacking, and 

he head is crowned with a white 
pith helmet. 

The Canadian National Exhibition 
at Toronto draws a larger daily 
attendance than the Chicago fair. 
The July 4 Chicago attendance was 
150,000, and the day before it was 
70,000, A good Labor Day attend- 
a N. E. is well over 


There is no central pageant at the 
Chicago fair such as the C. N. E. 
grand stand display. 

Meals served on the grounds are 
equal to the best hotel fare. 


Good Transportation 

rtation facilities are ex- 
cellent, and show Canadians how 
the C. N. E, might be improved pro- 
fitably. A fast bus service on @ 
Closed roadway runs the length of 
the grounds. It grossed $1,647,326, 
and paid for all its equipment last 
year. The concession will make big 


By C. W. STOLLERY 


LaSalle St. in the heart of Chicago. 
The fair is entered from the north 
or south end of the mutton ~— 
from several points along the rib, 
- by speedboat through the la- 
oons, 


Black Horse Troop 


One unusual spectacle is the 
Black Horse Troop which escorts 
any select visiting groups through 
the grounds. The 16 Troopers, who 
have no association with the Cana- 
dian brand of ale, are clad in chain 
mail, made of knitted rope and 
painted with aluminium, Realistic. 
They carry round copper shields 
and lances with pennons, The black 
horses have neither the percheron- 
like appearance of the mediaeval 
war horse, nor the speed of Arabs. 
They are just horses. The trappings 
are blue and white. 

The escort sometimes sees action 
six times in a day. This, of course, 
detracts from the seeming flattery 
of it. As one group of financiers 
slowly drove along behind the im- 
pressive Troop, one Chicagoan mut- 
tered: “Just a bunch of politicians.” 


Nature of Buildings 

Immediately the grounds are ent- 
ered, the distinctive features of the 
fair are revealed. Many exhibitors 
have their own buildings, and put 
on superlative shows to draw the 
available audiences. The circus- 
like midway is absent, displaced by 
an extensive group of villages in 
amazingly realistic plasterboard. 
There are general exhibits build- 
ings, the Hall of Science, Hall of 


etc.,, but none Canadian, give the 
fair an international air. So do the 
national “pavilions,” Italian, Swed- 
ish, Chinsee, Czechoslovakian, Jap- 


anese. 

The “side-shows” and peep-shows 
are in the villages. Here the nudity. 

The exhibits, in both interest and 
extravagance, surpass those of the 
C. N. E. Three of the greatest are 
those of Ford, Chrysler and General 
Motors, e 

Motor Exhibits 

-Feature of the Ford display is a 
collection of all forms of road 
vehicles, from coaches to covered 
wagons, The Ford exhibit is en- 
hanced by the associated displays 
of firms that supply. the motor 
firm. These give the effect of be- 
longing a]l to the one major exhibit. 

The world-wide spread of the 
‘Ford organization is depicted by an 
enormous rotary globe with relief 
maps showing the company’s plants. 
The result is realization that the 
business is chiefly in the United 
States. 

Feature of the General Motors 
display is a complete assembly line, 
making Chevrolet cars. This is 
considered one of the manufactur- 
ing highlights of the whole Expo- 
sition. The G, M. building is 177 
feet high, and represents an invest- 
ment of about $3,000,000. 

The Chrysler show is spectacular. 
Apart from the exhibits, there is a 
400-yard track. Barney Oldfield, 
once famous for his mile-a-minute 
record, skids a new car around the 
corners. He also tries to throw a 
baseball through a safety glass win- 
dow of not as new a car. His prox- 
ies then punish two cars in the sand 
pits and mudholes in the infield of 
the track. One of them turns his 
car over, intentionally, and wrecks 
its exterior. Very exciting. 

Seeing is Believing 

Thousands of words have been 
written to describe the wonders of 
the Firestone tire-making plant, the 
Sinclair animated brontosaurus, 
trachodon and tyrranosaurus, and 
so on. They have to be seen. 

Across the. lagoons are the states 
building, every American state 
represented; foods and . agriculture 
building, shaped like a French 
bomb-proof fort; and the electrical 
and horticultural buildings. 

The Enchanted Island-is a -chil- 
dren’s playground, a child’s para- 
dise. Free rides, swings, a round- 
the-world flight, Punch and Judy, 
Mother Goose, and a story-book 
world are provided for children 
who are checked and registered 
for 25 cents. They can be left at 
the island for 10 cents, without 
checking and registering, while the 
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apparently given a 
they made an architect’s 
it. One visitor described the build- 
ings as architectural Stravinsky’ 
For a brief visit- the queer 
are fascinating, 

As at every other important Ex- 


The setting on Lake Michigan 
in Chicago is ideal given with the 
duplicate advantage of comparative 
coolness and a near-by patronage. 
Paying Off Debts 
With the payment June 1 of 
$972,410, the guaranteed indebted- 
ness of A Century of Progress was 


value of the gold note issue which 
originally totalled $9,724,100. Since 
the opening of the fair, May 27, 
1933, the total debt outstanding has 
been cut to $4,862,100. 

This repayment record, says 
Lenox H. Lohr, general manager of 
the fair, is better than that of “any 
exposition anywhere.” Despite its 
conception in 1927, long before the 
depression, the fair seems to have 
been a success, 


LACK OF FUNDS 
BRINGS RECEIVER 
FOR TRAYMORE 


Working Capital Defici- 
ency $61,857 — Bond 
Maturity $236,800 


A. Lamarre, Montreal, has been 
appointed receiver for Traymore 
Ltd., which operates six cafeterias 


The company nad a deficiency of 
$61,857 in working capital at Dec. 
31, 1933, when current assets amount- 
ed to $41,401 and current liabilities to 
$103,288. In addition, the company 
has $236,800 of seven per cent bonds 
maturing May 1, 1935. Current lia- 
bilities consisted chiefly of accounts 
payable amounting to $94,343. 

The deficiency of working capital 


proud parents see the more sophis- | nosj 


ticated sights. 

Child patronage of the fair is 
much the best when the gates are 
opened to them free. Rather than 
quibble over the definition of a 
child, gate men let practically 
everyone in free on such days. 

View at Night 
One of the most spectacular sights 


at the fair is the view at night from | red 


city of Chicago is visible, and the 
color illumination at the fair itself 
is brilliant. The illuminated foun- 
tain, throwing 68,000 gallons of 
water a minute, becomes a minia- 
ture. Four states are visible from 
the towers in daylight. 

The trained ducks are not very 
thrilling. They go through a swim- 
ming drill in one of the lagoons. 
President of the Exposition Rufus 
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Village Industry Sells to Whole 
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That this selection| of new prod- 
ucts wag shrewd is well illustrated 
by the steady growth of the com- 
pany, and the annual increase of 
the pay roll. 

With the exception of a brief per- 
iod during the depths of the last 
depression, expansion has been con- 
tinuous. For a little while, married 
men were put on a four-day week 
and single men on three days, but 
that has passed; and in some lines 
overtime is now necessary. Every 
month for over a year sales have 
shown consistent gains. 

Founder of Firm 

The founder of the —- was 
the late George Beatty, in 1845 
on a farm in Albion Township, 
the north part of Peel County. His 
parents were Irish. The present 
Beatty brothers are still satisfied 
with the nationality and have never 
attempted to adopt the Scottish 
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In 1900 the manufacture of farm 
implements ceased, and the firm 
started manufacturing barn equip- 
ment, a new line which allowed 
more scope for inventive genius. 

In the meantime the two present 


with their father. The growth of 
Beatty Bros. has been accelerated by 
buying other industries. The biggest 
step of this kind was taken in 1912 
when the business of Wortman and 
Ward, pump and washing machine 
manufacturers of London, Ontario 


continued and wherever possible 
the products were sold through the 


and | local retailers. 
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Growing With Electricity 
The extension of 
throughout the country, 
which started just before the war, 
helped matters substantially. Far- 
to utilize electric 


ih & 


Wea Copy; $5.00a Year ¢ 


tg 
rinddeteas® 


es. One noticeable feature, 
however, is orderliness. There are 
no loose piles of raw material and 
no dangerous clutters of waste, 


Room To Expand 
At the back of the well-lighted 


explained 
Mr. Beatty, “We simply take down 
the partition and go farther out. 
There is plenty of room there.” 
I was told that over $70,000 worth 
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M. J, BEATTY 


leadership that Beatty Brothers ex- 
panded from the restricted Can- 
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Fergus, Celebrates Sixtieth Anniversary—Founded ‘by 
thers and Is Now Run by Two Brothers ee 
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WEAKENS CLAIM 
MORTGAGE HOLDER 


Holders ‘Ask -Advisement. 
of Proposed Taxi, | 


ales 4 2 
First mortgage holders {n Quebee’ 
provincial towns and villages 7 « 
perturbed over the enactment of 3 
new law by provincial par 
decreeing that the municipali see 
must sell at sheriff's sales all prope) 
erties upon which taxes are due for 
two years or more. It is claimed) © 
that this payment of taxes by sube) 
rogation imperils their investment, | 


Sponsors of the movement to pros 7 . 


tect first mortgage holders would® 
have the Quebec legislative ages. 

sembly adopt a law forcing loan 
companies either to advise morte= 
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WV VINNIPEG.—The wheat market 

is for the moment somewhat 
less bullish than is the news concern- 
ing world crops, the primary reason 
being that although there is every 
indication that Great Britain and the 


iw anet in| Continent will buy wheat from Can- 
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Final wind up of one of 
Canada's oldest families. 
’ Many books, etc., of his- 
interest to Toronto 
Ontario. Furniture of 
the .old walnut period. 
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~.. Montreal Tramways 


. DIVIDEND NOTICE 
Notice is here ven that a'divi- 
of beret” orn ans AND 


declared upon 
Capital Stock of the 
to Shareholders of record 
5th day of Jul 
.m. and payab 
th day of July, 
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on Saturday, the 
1934. 
By order of the Board. 
PATRICK DUBEE, 
Secretary-Treasurer. 
Thursday, June 28th, 1934. 


Canadian Dredge & Dock 
Co. Limited 


PREFERRED DIVIDEND No. 26 
Notice is hereby given that the 
quarterly dividend of one and three- 
warter per cent (1%%), 


inking Fund Convert 
onvert- 
erred Shares of Canadian 
& Dock Co. Limited, for the 
ending July 3ist, 1934, pay- 
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ada during the ing crop year in 
ger than dur- 
ing the past year, they have not yet 
|| begun to do so. On the contrary, 
world buying and shipping both con- 
tinue on a comparatively low scale, 
and since Canadian wheat is hgld at 
prices so much higher than those of 
Australia and the Argentine, the lat- 
ter countries are doing the bulk of 
the business, and takings of Cana- 
dian wheat are limited to minimum 
quantities required for mixing pur- 
poses. 


Follows Chicago 

HE market at Winnipeg has 
fluctuated somewhat in sym- 
pathy with that of the United States, 
although there has been a tendency 
for investorg to buy in Chicago 
rather than in Winnipeg, because of 
a feeling that the spread between 
the two markets is likely to widen 
out before long in favor of Chicago. 
The full effects of the short crop 
in the United States have not yet 
begun to be fully reflected there, it 
is felt, and largely because market- 
ings of winter wheat have been com- 
paratively heavy on aécount of the 
earliness of the harvest. As the sea- 
son advances, and the weight of new 
wheat on the market becomes less, 
there is a feeling that prices consid- 
erably higher in the United States 
will be justified. Winnipeg prices 
must await the expected increase in 

overseas demand. 

* ¢ @ 
Demand From Europe 

ERE it not for the political 
and economic situation in Ger- 
many, news concerning the prospec- 
tive shortage of potato and root 
crops in that country would be con- 
sidered highly important. The Ger- 
man population has during the past 
few years been substituting to an 
extraordinary extent upon potatoes, 
in place of high-priced cereals, and 
any. shortage of the former: crop 
would be expected. to result in a 


experience | much increased demand for bread- 


stuffs. But the extent to which Ger- 
many will be in a position to finance 


repute | imports of food is a matter of doubt. 


Although the French crop is indi- 
cated as possibly 100,000,000 bushels 
short of the very heavy crop of last 
year, this may not mean very much 
in-the way of imports, but rather a 
chance to use up the very heavy 
carry-over of old wheat now in that 
country. Italy admits a shortage of 
wheat-production as compared with 
actual needs, but apparently intends 
to maintain present restrictions 
against imports at least until well on 
to the new crop year. 

The most serious deficiency in pro- 
duction is occurring in the Danubian 
states, especially in Rumania, which 
country, instead: of being an exten- 
sive exporter of wheat, corn and 
Barley, as is usual, may be driven to 
import food supplies, but there again 
the ability to pay for supplies may 
be lacking. 

ee ¢ @ 


Canadian Crop Prospects 

HE Western Canadian crop has 

now entered a stage where in- 
stead of prospects becoming daily 
better, as was the case during prac- 
tieally the whole of June and the 
first few days of July, each day may 
see something subtracted from 
earlier possibilities. Hot weather has 
shown up the fact that gnoisture re- 
serves in a good deal of territory 
are low, and the crop needs consid- 
erably more rain to achieve satis- 
factory results. Concurrently grass- 
hoppers have begun to do more dam- 
age than during the cool and wet 
weather, and many of them from 
southern districts have taken wing 
for the north. Then, as the crop de- 
velops the extent of damage done 
earlier by heat, drought and grass- 
hoppers becomes more apparent, 

There may be a tendency during 
the next few weeks to exaggerate 
the extent of losses, and to place 
more emphasis on districts where 
the outlook is poor rather than on 
the very large extent of territory in 
which it is excellent. Damage at this 
season of the year is characteristic 
of western production and is always 
to be allowed for. 

a. * * 
U. 8. A. Subsidy Policies / 

HE market is paying little at- 

tention either to the report that 
the United States intends to continue 
the policy of paying farmers to re- 
duce their wheat acreage or to the 
suggested threat that the policy may 
be abandoned if other countries do 
not take steps to restrict wheat pro- 
duction. That policy, it is remem- 
bered, did not effect any consider- 
able reduction in wheat acreage, in 
spite of the millions of dollars paid 
out to farmers. In fact, the general 
opinion is rather that government 
payments enabled farmers to put in 
more wheat acreage than might 
otherwise have been seeded. 

The idea that the Unitéd States 
might have to call on Canada this 
year for supplies of hard wheat in 
order to lend quality to flour manu- 
factured there seems more doubtful 
now in view of the very high protein 
content of wheat produced there thi 
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Quebec Apartments, 
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the western crop, with continuation 
of good rains and fairly cool weather 
over most of the prairies. True, as 
the season advances those 
in which cfops are bound to. be 
poor, and 4o a certain extent, 
gether lacking, are becoming 
clearly defined. The area ad 
affected comprises a good deal of 
territory in southwestern Saskatch- 
ewan and southeastern Saskatch- 
ewan. There rain came ‘too late to 
offset the combined ill effects of 
previous dry years with the dry May 
of this year. 

It would appear that the harvest 
season this year is likely to be un- 
usually prolonged. Some of the crop 


ions 
agreement might 


is early, its maturity having been | & 


hastened to an unexpected extent 
by the hot weather of May. But 
other parts of the crop, where ger- 
mination was not so early, are back- 
ward, and appear likely to need'a 
long period to bring them to full 
ripening. Much, of course, depends 


ticle 2 is as follows: 

“They (that is the governments of 
Argentina, Australia, Canada and 
the United States of America) agree 


upon the weather of the next few] ing 


weeks, for as long as the crop is well 
supplied with moisture the tendency 
is for growth to continue until a cer- 
tain stage of development is reached 
when a few days of hot and dry 
weather will bring the grain on to 
maturity very rapidly. 
Crop Estimates Higher 

Alberta’s prospects continue to be 
regarded as excellent, although some 
of the grain in the south country has 
not prospered as well as was earlier 
hoped..Northern Saskatchewan 
seems likely to do well, with the 
outturn in central and southern Sas- 
katchewan likely to vary from fair 
to poor. Much of Manitoba is in ex- 
cellent shape, with the outlook un- 
satisfactory in certain districts. 

A short time ago a crop of 350,000,- 
000 bushels of wheat in the West 
represented the maximum of expec- 
tations, and the tendency was to ex- 
pect rather less than more. Now that 
figure is regarded as somewhat low. 
Even yet no estimate can be any- 
thing more than a guess, for weather 
yet to be experienced might add or 
subtract at least 50,000,000 bushels to 
the total out-turn. The only thing 
definite that can be said is that while 
present conditions forbid a maxi- 
mum crop in western Canada, they 
make entirely likely a fairly good 
crop, even allowing for considerable 
damage from grasshoppers between 
now and harvest time. , 

Straw Short 


On the whole, straw seems likely 
to be rather shorter than average, 
which by no means precludes good 
yields, and weeds are somewhat less 
prevalent than is sometimes the case. 
The weather has been somewhat less 
propitious. for weeds than: for the 
growth of crops, while the prolonged 
drought in southern Saskatchewan 
tended to reduce the number of 
weeds. which thrive in moist 
weather, while encouraging the 
spread of other varieties of weeds 
which flourish most only when it is 
dry, and which accordingly have not 
done so well this year. 


Heavy July. Frosts | 
Did Little Damage 
From Our Own Correspondent 


WINNIPEG.—Fairly heavy frosts 
were recorded over much of west- 
ern Canada during the first week of 
July, but the belief is general that 
while some damage was. done, the 
total extent was comparatively 
small, 

There are critical stages in the 
growth of wheat when even a slight 
degree of frost is dangerous. These 
occur both when wheat is in the 
blossom, and again when the kernels 
have formed and are in the milk 
stage. Earlier, frost is of compara- 
tively little account, while in later 
stages the grade of wheat may be 
lowered with but comparatively 
little effect on the total yield. 

In the year of the West’s greatest 
per acre production, 1915, some of 
the heaviest crops grown were not 
free of frost for 30 consecutive days. 
In other years frosts so slight as to 
receive but little attention at the 
time have proved to be very destruc- 
tive. 


year. There is still a decided pros- 
pect for demand for Durum wheat, 
of which world supplies this year 
are likely to be scarce. 
= . 2 
Inadequate Export Figures 
Popa of a combined weekly fig- 
ure of our exports of grain and 
flour has long been felt in grain 
circles. A compilation by Broomhall 
of clearances of wheat and flour 
from North America is available, but 
this does not indicate the source of 
these shipments and is therefore no 
guide to the weekly reduction of sur- 
plus in Canada alone. 

It would appear that there are a 
number of difficulties which have to 
be surmounted before such a com- 
pilation can be accurately made each 
week, the chief one being to obtain 
accurate and up-to-date data on 
flour shipments. It is explained by 
the Dominion Bureau of Statistics 
that flour is often shipped in: small 
quantities which adds to the difficul- 
ty of keeping track of shipments 
through Canadian and United States 
ports, 


July 31, 1935, to maximum 
15 per cent less in the case of each 
country than the average out-turn 
on the average acreage sown during 
the period 1931-1933, inclusive, after 
deducting normal domesti¢. require- 
ments. The difference between the 
effective world demand for wheat 
in the crop year 1934-35 and the 
quantity of new wheat from the 1934 
crop available for export will. be 
shared between Canada and the 
United States as a supplementary 
allocation with a view to the propor- 
tionate reduction of their respective 
carry-overs.” 
Little Restriction 

The first half of the above clause 
would limit Canada, it has been of- 
ficially calculated, to the export of 
264,000,000 bushels of wheat, and it 
is quite possible that the coming 


year will see an effective demand for’ 


SAYS FLOUR TRADE 
LOSING MARKETS 


Government Action in Sup- 
porting Artificial Wheat 
Price Given as Cause 


Calling on the Government to 
liquidate its wheat holdings as soon 
as possible, A. H. Bailey, Canadian 
manager of the Northwestern Miller, 
in the current issue of that publica- 
tion, charges the Government with 
having maintained’ the price of 
wheat to the detriment of the Can- 
adian miller. Temporary ownership 
to bridge over an emergency was 
understandable, it states, but when 
this gave place to a prolonged policy 
of holding wheat off the market for 
the purpose of influencing prices the 
Government invited a. charge of 


speculation. 

Although the Government may be 
able to liquidate its holdings at a 
profit, the article points to the losses 
which have been sustained by mill- 
ers. It concludes as follows: 

“However pardonable the original 
entry of the Government into the 
market for wheat may have been, 
its policy since and especially dur- 
ing the current crop’ year has been 
an extremely costly business for 
Canada? Even though it may be able 
in the end to close its own wheat 


to a staggering total. 

“Competing flour millers in other 
countries,. such as Great Britain, 
Germany, France, Argentina and 
Australia, have been literally gob- 
bling up export business that form- 
erly belonged to Canada; No 
wonder Canada has lost half or more 
of its export trade. The wonder is 
that any at all remains. The sooner 
Ottawa is out of the wheat market 
the better it will be for Canada.” 


Hopper Ranks Thinned 
By Deadly Fungus Growth 
From Our Own Correspondent 
REGINA:—Reports of a fungus 
growth on grasshoppers, which with 
damp, warm weather will spread 
rapidly and cause havoc among 
them, is reported by a Dominion 
entomologist. The disease is classed 
tentatively as Empusa Gryllae and 
is a common disease to the grass- 
hopper. Just how widespread it is 
is difficult to determine but hop- 


‘| pers are being found dead in various 


sections in large quantities. 

In the last outbreak of grasshop- 
pers in 1923 the disease made its 
appearance about July 12 but this 
year it was reported as early as 
July 4. 


Searle Grain Lists : 
Chief Market Factors 


Outstanding bullish factors in the 
wheat market situation at the end 
of June, according ,to the Searle 
Grain Co., were: large estimated re- 
duction in European crops; unfavor- 
able Australian reports; collapse of 
the International wheat agreement; 
and reduction in the Indian wheat 
estimate. 

Bearish factors were led by bene- 
ficial showers in western Canada; 
arrival of the Indian monsoon and 
news that rain had brought relief 


True, 
a foreign buyer who supposed that 
the export of Canadian wheat was to 
be suddenly shut off once the-total 
had reached 264,000,000, might be 
induced to buy in advance, for 
fear of having to look elsewhere 
for his supplies, but he would be 
correspondingly annoyed with this 
country when he later’/found out his 
error. 

Whatever good effects such an er- 
ror might have on the market for 
Canadian wheat would be offset by 
the corresponding fear that might 
be held by exporters or investors 
that would prevent them from buy- 
ing wheat for fear their means of 
disposing of it might suddenly be 
shut off. 


Midland Grain Stops 
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Issuance Public Data | °™* 


Midland and Pacific Grain Corp., 
Calgary, announces that it does not 
anticipate giving out any further in- 
formation in regard to its affairs. 

The last annual statement issued 
publicly was for the year ended 
July 31, 1933, in which: period net 
profit was $58,008, from which pre- 


ferred and part of common dividends} ° 


were paid. At the time of the 

there was $341,700 of seven per t 
preferred stock outstanding, and 
$404,000 of first mortgage bonds of a 
subsidiary, Midland Pacific Termin- 
als, Vancouver. No balance sheet has 
been made available for the latter 


T. E. Bissell Business 


- .Had Big June Gain 
Business of T. E. Bissell Co., farm 
implement manufacturers, showed a 
50 per cent incréase in June over 
the same month last year, T. C. 
Wardley, managing director told 
shareholders at the recent annual 
meeting. The company, he said is 
running “close to the line” but a 
few more orders would mean profits. 
Western Canadian business has 
been chiefly repair work. Mr. Ward- 
ley feels that improvement in the 
crop situation may mean substantial 
western business this year. 


Loew’s Shareholders 
May 


A general meeting of shareholders 
of Marcus Loew’s Theatres has been 
called for July 18 at Toronto to con- 
sider changing the fiscal year to end 
about the last theatre week in 
August instead of early in January 
as at present. - 

Financial statements for the eight 
months ended Aug. 31 will be pre- 
sented at the meeting. The proposed 
change in the fiscal year ig being 
suggested at the instigation of a 
oe of shareholders, it is under- 
8 


N. B. Fishing Industry 
A total of 14,629 persons were 
employed in the fisheries industry 
of New Brunswick last year, of 
whom 12,289 were engaged in 
primary operations. The capital 
investment amounted to: $5,186,629. 


Change Fiscal Year |}, 


New York and Toronto Stock Ex- 
changes and other markets, have 
opened new offices at 199 Bay St., 
Toronto. 

Extension of the facilities of this 
firm, which has maintained large 
offices in Toronto for a number of 
years, ig considered significant of 
the keen interest of Wall St. in Cana- 


Chromium Concern Offers 


600,000 Shares at 55c 

In keeping with the programme 
outlined in a.recent issue of The 
Financial Post, Chromium Mining 
& Smelting Co. is currently making 
a public offering of 600,000 shares at 
55 cents. 

With an authorized capitalization 
of 3,000,000 n.p.v. shares, the com- 
pany will have, after the present 
issue, 1,500,000. shares left in the 


rokers. 
With A. R. Globe as president, the 
company has leased an electrical 


Obituary 


Albert W. Austin, director of The 
Dominion Bank, president of the 
Consumers’ Gas Co, and Canadian 
Northwest Land Co., died recently 
at Toronto. Mr. Austin was former- 


tered in 1874. He entered the whole- 
sale grocery business and went to 


, D. Paul Munro, Guelph barrister, 
member of the Ontario legislature 
and director of Biltmore Hats Ltd. 
died July 1 in a motor accident. 
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Our Service and Facilities Guarantee Satisfaction 


~ NM. PATERSON & COMPANY LTD. 


Own and Operate 
One Terminal Elevator in ‘Winnipeg 
Two Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
31 Vessels on the Great Lakes 
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GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
| and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


furnace at Niagara Falls, N.Y., and 
it is claimed, has sufficient ore at 
the smelter and railhead to carry 
on with until fall, when, it is plan- 
ned, regular shipments will be made 
from .the property in the Obonga 
Lake bres, 25 miles south of Collins, 

t. 

H. O. Symmes will be in charge 
of metallurgical research and M, J. 


Udy, inventor of several of the 
more important chromium plating 
processes now in use, will be a con- 
sultant. The directorate includes R. 
S. Hart, vice-president and general 
manager of National Steel Car, as 
vice-president; Scott Misener, presi- 
dent of Colonial Steamships, and F. 


J. Maw, vice-president of the Green- 


ing Wire Co. 


hegnat het. 
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At the moderate cost.of $5 a yédar The Financial 
Post Corporation Service will supply you with a 
special service on any 4 Canadian public companies 
you select; 10 companies cost only $12 a year; 
additional companies, $1.20 a company. 


Such a service gives you, in card form, a complete 
review of each company and in addition supplies you 
with a news service on the selected companies for 


a full year. 


Secure a service on the companies in which you 
are interested. It will give you the information you 
seek, with regard to your present or contemplated 


investments. 


$5 a Year for 4 Companies 
$12 a Year for 10 Companies 
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Limited A second difficulty is said to be 
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from the Ruropean drought The Financial Post Corporation Service 
First Mortgage Bonds are hereby notified | tion made, it is unlikely that it would 


that the Plan of Reorganization of said | jibe with Mr. Broomhall’s figure and| Buy ing Commission | - mH ‘ 481 U niversity Ave., Toronto 
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ber | accompany the Bonds when surrendered |, There is one method, however, |from Ottawe a . re ee 
1934. | *° the Trustee in exchange for the securi-| whereby a fairly satisfactory weekly 
ties to which they are entitled under said | figure could be obtained. That is by 
taking export clearances of United 
States and Canadian ports and es- 
timating flour shipments, the latter 
to be revised at the end of the month 
when complete figures are available, 
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What sort of trade experience is 
the Canadian Western Lumber 


Company having in 1934. I hold 50 
shares. 5 


e debenture stock payable at par 
in 1945 or earlier by means of a 
ginking fund. There is outstanding 
as well £1,139,313 5 per cent cumula- 
tive income debenture stock payable 
in 195 by means of the sinking 
fund. ‘Interest has been maintained 
and holders of the stock are encour- 
aged by recent increase in business. 

In April, the price realized for the 
company’s product was $189,111, an 
increase of $81,096 over April of the 
preceding year. For the four months 
the total price realized was $592,197, 
a gain of $188,045 over the first four 


months of 1933. 


‘Associated Breweries 


’ Jt is rumored in Winnipeg that 
‘Associated Breweries of Canada 
intend to retire all of outstanding 
preferred shares at $110 this, year. 
Is this correct? 

Do you know what per cent of 
ownership this company owns in 
the American plants at Great Falls, 
Montana, Missoula, Spokane and 
Seattle? I am informed that the 
enhanced value of their interests 
in Seattle plant would, if sold, 
more than pay for all their ex- 
penditures “or investments” in 
above-named plants; have you any 
information re this? 


We cannot predict how soon Asso- 
ciated Breweries of Canada will re- 
tire all its preferred stock. The 
amount outstanding is $1,087,700 and 
it has been selling at from $85 to $93. 
To retire the whole amount out- 
standing would necessitate payment 
of $110 a share or $1,196,470, The 
company is obligated to retire $50,- 
000 par value yearly out of sinking 
fund but in the five years ended 
December 31, 1933, it retired this 
stock at the average rate of $82,460. 
The issue at the end of 1928 stood 
at $1,500,000. 

The consolidated financial state- 
ment of the company for 1933 show- 
ed $367 a share in equity behind the 
preferred stock. The working capi- 
tal is adequate for the purposes of 
the business but not for the entire 
retirement of the preferred stock 
unless the company finances further 
through the common stock or in 
some other way. The company’s 
history in recent years apparently 
indicates that the directors have 
their attention directed rather to op- 
portunities arising for expansion than 
toward financing measures such as 
you suggest. It is likely that they 
would not retire the preferred in 
1934 in entirety if it would leave 
them less money for the various en- 
terprises unde?taken in recent years. 

Associated Breweries of Canada 
has been extending through five 

Canadian subsidiaries in addition to 
outlays made in the United States. 
Its subsidiary, Lethbridge Breweries, 
incorporated in 1924 and in 1927 ac- 
quired the Edmonton Brewing and 
Malting Co., now known as Edrion- 
ton Breweries, Ltd., in 1928 acquired 
control of the Prince Albert Brew- 
eries and the Regina Brewing Co. 
and in 1928 exchanged the shares of 
all companies for shares in Associ- 
ated Breweries of Canada which was 
organized for the purpose under Do- 
minion laws. The company’s plant 
fis at Lethbridge, Alberta, and at 
time of acquisition by the parent 
company was capitalized at $200,000 
preferred $100 par value none issued 
and $2,300,000 common of $100 par 
value of which $1,206,700 was out- 
Standing, 

Another subsidiary, Canadian 
Brewery Engineers, holds jointly, 
with an associate in Alberta, a con- 
trolling interest in Great Falls Brew- 
eries, Inc., owning two brewery 
plants in Great Falls; Montana, pur- 
chased in 1932 and formerly operat- 
ed by the American Brewing and 
Malting Co., and the Montana Brew- 
ing Co. The company is a wholly 
owned subsidiary and has a share of 
more than $150,000 in the Montana 
Properties and a small interest in a 
brewery at Missoula, Montana. 

Durirg 1933 the company entered 

to commitments providing for a 
total outlay in American breweries 
of about $400,000 U. S. funds. This 
amount is distributed over six plants 
and includes a large interest in a 
large brewery in Seattle, Washing- 
ton, owned by the Century Brewing 

ociation. 

As to the value of the various 
Properties purchased, it may be 
Stated that the total value of ware- 
house properties, office furniture 
and automobiles is shown in the con- 
solidated statement for 1933 at $1,911,- 
575 after a reserve for depreviation 
of $762,438. Previous statements 
were not consolidated ‘and so are not 
Comparable, 

Working capital is good and the 
dividend on preferred shares has 

een earned by a large margin ever 
Since it was issued in 1928 but com- 
mon dividends have been paid at no 
set rate. Only 35c. a share was 
paid. 2 1933 and 25c. a share was 


In the current year the company 
— some revenue from the 
ery erected in Vancouver by 

the chairman, Fritz Sick, The com- 
ae has a considerable interest in 


Simpsons Preferred 


National Grocers Co. operates 31 
wholesale jobbing branches ' and 
warehouses, 20 of which are owned 


cent. Since that time it has paid 
more than one year’s dividends on 
arrears, which is a gratifying evi- 
dence of progress. 

The company has also outstand- 
ing $1,250,000 of six per cent 15-year 
first mortgage bonds. Its working 
a is strong and earnings in 

e current year are re- 
liably to be ahead of the preced- 
ing year. Nevertheless it is going to 
take at Ieast some years before pre- 
ference arrears are entirely cleared 
away to give common stock a 
chance. No dividend has been paid 
on the common as yet. 


Service Stations 


I have a client who is consider- 
ing a purchase of Service Station 
Equipment Co. preferred stocks 
What are the prospects for this? 


Service Station Equipment fin- 
ancial Statement for 1933 showed the 
annual loss to have been reduced 
considerably since 1932. In future 
it will be.known as International 
Metal Industries Ltd. 

The company still retains a strong 
liquid position and is in excellent 
shape to do business when recov- 
ery occurs. 

At a reorganization last year it 
squeezed most of the water out of 
its financial structure and it has 
good management. It must be re- 
membered, however, that in its 
principal line of service station 
equipment, it cannot be expected 
that recovery should be anything 
but slow. Up to 1930 there was such 
a keen competition among oil com- 
panies to get new service stations 
established that. pumping and other 
equipment were manufactured and 
established far beyond the econ- 
omic needs of consumers. 

The number of consumers can be 
expected slowly to increase and the 
factors of obsolescence and depre- 
ciation gradually to reduce the 
number of pumps outstanding. Nev- 
ertheless, the whole industry clear- 
ly sees that it is only in a reduction 
of outlets that the average station 
can be expected to make a profit. 
As the -situation clears up and a 
profit can be made in distributing 
once again, demand for products of 
Service Station Equipment and the 
other main companies in their line 
can be expected to increase but not 
till then. 

This company is in a fortunate 
position that it has other diversified 
lines in which it has achieved suc- 
cess. These have been developed 
and in the end will be an advan- 
tage to the company. In the mean- 
time preferred dividends have not 
been paid since August, 1932. 


Consolidated Bakeries 


Will you kindly advise what the 
prospects are of an increase in the 
present value of the stocks? Do 
you consider it a good buy and 
how heavy is the company capit- 
alized? 

Consolidated Bakeries paid a divi- 
dend last spring, but it was express- 
ly stated that its continuance de- 
pended on. the experience of busi- 
ness. In East as well as West, there 
has been for several years keen com- 
petition as well as price cutting 
among bakeries and the situation 
was aggravated for’a time by.chain 
stores putting in bread as a teaser 
to trade and selling at a loss. In On- 
tario and parts of Quebec, chain 
stores have abandoned this practice 
in answer to pressure from bakeries 
but recovery is a slow matter un 
business activity is so great and there 
is so much employment that this 
company can go to work at maxi- 
mum once again. The public scarcely 
realizes how much bread and milk 
companies lose by the discount at 
which they sell relief milk as com- 
pared with the retail price they 
would receive if all workers were 
employed. ‘ 


Diversified Securities 

Will you be kind enough to give 
me a report on Diversified S - 
ard Securities? I am interested in 
knowing the current position of 
the company in respect to prefer- 
ence back of and earnings on the 
preference stock. 


Reorganization of the old Diversi- 
fied Standard Securities group © 
investment trusts went a long w 
toward putting the combined com- 


known now as Consolidated | \ 


Diversified Standard Securities, on 
basis. 
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ganization late in 1932. Interest was 
paid at 1 per cent at the time of 
issue of the bonds, 1% per cent on 
Aug. 15, 1933, 2% per cent on Feb. 15, 
1934, and 2% per cent is expected to 
be paid Aug. 15, 1934. Thus the bonds 
are on a full 5 per cent basis. 

In 1933, United Corporations had 
a total income of $180,427. Net in- 
come was $138,324. The bond inter- 
est payment of 1% per cent on Aug. 
15 amounted to $65,814, leaving $72,- 
510 to be carried forward. This pay- 
ment, therefore, was earned 2.10 
times. 

Investments were worth $6,097,402 
at the end of 1933, compared with an 
issued amount of $4,498,900 as in- 
come bonds. Thus,.the bonds were 
fully secured by the market value of 
securities. 

The interest payment on Feb. 15, 
1934, was 2% per cent and completed 
payment of all interest obligations 
at 5 per cent. You should remem- 


International Pete 


I have some stock in Interna- 
tional Petroleum and wonder if 
I sh sell as it shows me a good 
profit. /I have only a small salary, 
am married and it is a struggle to 
live. I am 25 years old) ‘ 


International Petroleum Co. does 
not publish a financial statement. 
Purchasers of the common stock buy 
it_ because they are impressed with 
its long dividend record and by the 
exceptionally favorable arrange- 
ments with the governments of Peru 
and Colombia for the development 
of the large tracts of territory allo- 
cated to it. 

During the depression its dividend 
payments have been exceptionally 
favorable to shareholders. It has not 


only paid the dividend of $1 a share, 


but it has paid something to make 
up for any exchange losses and re- 
cently it paid a bonus as well. It is 
controlled by Imperial Oil and sup- 


Mining Enquiries 


Mining questions and problems submitted by subscribers of The Financial Post 


will. be answered by letter those of 
ed ts service oe 
be enclosed 
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Northern Metals 


Is there any sign of activity at 
the property of Northern Metals? 
What is the company’s financial 
position and aré the shares likely 
to be worth anything? 


Northern Metals, formerly Walsh 
Katrine, is presently inactive and 
its funds are exhausted. An effort 
has been made sporadically to 
obtain funds to carry on further 
work, but little success has been 
met with in this direction. Several 
years ago, Horace Strong, well 
known Haileybury engineer, made 
a report on the property, stating 
that further work was warranted. 
Since that time some more work 
has been done, but there has been 
no recent engineer’s report and it is 
impossible to say at the present 
time whether or not further work 
is justified. To give a conclusive 
trial to the property means raising 
more funds and efforts in this 
direction have been unsuccessful to 
date. Some well known mining men 
are behind the enterprise, but at the 
present time there is little evidence 
of renewed activity. 


Siscoe Gold Mines 


I have carried Siscoe since 1929. 
It has paid good dividends on the 
price that I paid for it, and shows 
a fair appreciation in price. 

Due to the uncertainty that has 
been hanging over Siscoe in re- 
gard to litigation, what would you 
think of'a switch from Siscoe to 
San Antonio or Sylvanite? 


Siscoe Gold Mines has given a 
good account of itself since produc- 


tion started in 1929, and its future. 


possibilities have to be judged large- 
ly by. what has transpired in the 
past rather than from available in- 
formation regarding ore conditions. 
The has steadily increased 
its capacity from an initial 50-ton 
plant to a current capacity of over 


ti |300 tons daily and with electric 


power made available it is under- 
stood that further plant increases 
will be given consideration. The 
erratic but high grade ore found at 


by officials has always responded 
with sufficient ore to meet the 


Makwa Champagne Gold 
Mines 


I- would thank you for particu- 
lars of Makwa Champagne Gold 


- 
. 


Makwa Champagne 
incorporated last October 


Gold Mines 


will be published on 
three-cent stamp 
to cover the direct reply. Write 
separate from mining 


enquiries on sheets 
iries. No answers can be given by telephone or 


more than raw prospects as ‘aside 
from surface work and the sinking 
of a 50-ft. shaft, little is known of 
the property’s possibilities. The 
shaft at the present time is down 
some 50 ft., and said:to be in ore all 
the way and has a proposed objec- 
tive of 500 ft. Some good widths 
are reported and high values, but 
these without a comprehensive as- 
say plan showing lengths, widths and 
channel sample results taken in a 
systematic manner mean little or 
nothing. 

We are not acquainted with the 
personnel of the company, but, its 
president, J. V. Gordon, is a brother 
of Hon. Wesley Gordon, Federal 
Minister of Mines. 


Halcrow-Swayze Mines 


Do you consider Halcrow- 
Swayze Mines one of the better 
gold-mining prospects under de- 
velopment at the present time in 
Ontario? 


Halcrow-Swayze Mines is an inter- 
esting prospect in the Swayze area, 
under development by experienced 
minimg men of integrity. On the 
whole the Swayze area has not lived 
up to early expectations. Halcrow- 
Swayze may.be regarded as about 
the second most advanced property 
in the area, the first being the orig- 
inal find—the Kenty Gold Mines. 
Halcrow-Swayze has purchased a 
small mill to bulk sample the ore 
encountered in developmént and 
provide further funds. At the pres- 
ent time it does not have the ear- 
marks of a, big mine, but it has in- 
telligent direction and shareholders 
are assured an earnest effort is be- 
ing made to bring out the potentiali- 
ties of the property. 


Cow's Nest Coal 


I have $3,500 to invest and am 
thinking of Crow’s Nest Pass Coal 
& Coke Co. common stock.. 


The Crow’s Nest Pass Coal Co. has 
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plies two thirds of the dividends)farm in Beverley 
paid by that company. It sells on| worth County, Ontario. ; 
world markets and world prices are; The fixed liabilities are $26,104 


received. 


The company has been selling} The farm, we 


with a contingent liability of $3,050. 


- contains 


just as much crude petroleum dur-| peat and marl deposits. The com- 


ing these years of depression as be- 


pany proposes to market the deposits 


fore, but as you know, the price has| as a plant food fertilizer for florists 
and gardeners. 


very considerably. Mid- 


There are consider- 


dropped 
Continent oil prices, which normally} able imports of such materials. It 


control 


world prices, dropped/ is also know, however, that there are 


to as low as 25c. and even 10c. a bar-|.a great many deposits of peat in this 
rel in 1933. International Petroleum | country, but whether there are simi- 
naturally had to sell low during that| lar deposits of peat and marl to- 
period arid itis doubtful if it made} gether to make up an effective gar- 
its dividends. However, in the lat-|den fertilizer of commercial value is 


ter half of 1933 and in this year to} less 


date under proration and code ar- 
rangements in the United States, the 
price went up to $1 and more a bar- 
rel of crude petroleum. This prob- 
ably enabled International Petro- 
leum to get a much larger amount 
for its crude petroleum. It has been 
selling a gr¢at deal more in markets 


. 


C. W. Natural Gas 


I hold $500 par value of 6 per 
cent cumulative participating pref- 
erence stork of Canadian Western 
Natural Gas, Light; Heat & Power 
Co. What is the financial situation 


of the world outside of the United | of that company? 


States to make up for being barred 
from that market. In the current 
year, it is generally regarded as 
having ‘earned its dividends with 
something over. 

You will see that in making your 
decision whether to sell or hold, you 
have to come to a decision as to 
whether or not the present difficul- 
ties of the oil industry the world 
over will be successfully surmount- 
ed. Those difficulties arise mainly 
from the fact that there is overpro- 
duction of erude oil and that the 
keenest sort of competition for world 
markets exists. The trend in con- 
sumption is still upward and likely 
to continue so for many years. 

This company, backed by Imperial 
Oil and by Standard Oil, of New 


.| Jersey, has ah excellent opportunity 


to survive the hardest sort of times. 

None in Canada can predict political 
events very far ahead in South 
American countries, but Colombia 
appears to have had a stable and en- 
lightened government, and Interna- 
tional Petroleum has survived four 
changes of administration and as 
many revolutions in Peru in recent 
years. 


Beverley Holding 
orma- 


Can you give me any 
tion on Beverley Holding Corp? 


Beverley Holding Corp. has not 
made a financial statement available. 
The company was incorporated in 
Ontario in May, 1934, and the stock, 
we is being sold by 
Schilt & Co., Toronto. The provi- 
sional directors are: Harry Golby, 
president and manager; Alan Ed- 
ward Rumple, traffic manager; Fred 
John Bell, adjuster; Stanley G. To- 
bin, vice-president; Jos. Wolfe, L. 
Lieberman, barristers. There are 10,- 
009 preference shares, valued at $10 
each, and 900,000 common shares of 
no par value, but not to exceed $900,- 
000 in the aggregate. The company 
is licensed to carry on a general 
bond business, to sell stocks, to ac- 
quire and operate mines, natural de- 
posits and many other things. As far 
as we have been able to find out, the 
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Your stock is part of a total issue 


Use this Book to Check over Investment 
Be Prepared for Opportunities 


304 Pages, 12"x'9" 
$2.00 a Copy 


What This Book 
Will Give You 


1. History of each 
company’s. organi- 
zation and develop- 
ment, 


2. Names of all officers 
and directors. 


3. Balance sheet and 

- income and s us 
account for 
years. 

4, Price of stock 
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5. Dividend rate and 
when payable. 

6. Capital structure 
and funded debt. 

7. Funds in which 
bond intérest is 

_ payable, 
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MONTREAL.—Building Products 
Ltd. have purchased a plant in Win- 
nipeg for the manufacture of its vari- 
ous products, for the purpose of serv- 
ing the Western Canadian trade. 

At the start, the new factory will 
necessitate the employment of from 
30 to 40 men. This will be the only 
one of its kind in the Prairie Prov- 
inces, as up to the present there has 
been no roofing factory between 
Hamilton and Vancouver. 


ID LOAN AND bese 


Capital $2,000,000—Reserve Fund $3.200,000: 
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Over1500 Corporations Reviewed a ! 


structure of Canadian companies in the past = 


WY changes have taken place in the = : 


_year. Improved conditions have influenced ~ 
operations and earnings. The new edition of The — 


Financial Post Survey of Corporate Securities | 


contains details of all such changes. It is essent: 


that the investor secure this new edition if he ia to = 


know the present position of the companies in 
which he is interested. x 


Bonds and stocks of well managed and . 
established companies appear to offer attractive © 


long 


opportunities if held for a reasonable period. The’ > 
Survey of Corporate Securities supplies the infor~« =% 


mation needed to enable the investor to determing © 
the relative merits of securities; 
holdings ; to consider “switches.” a 


Many improvements have been made in the 19384 ~ 
Edition. In all over 1,500 corporations are covered, 
including those listed on Canadian Stock and Curb 

Exchanges and many ‘unlisted stocks. ! a 
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utious. It recalls that 60 years ago 
laiter Bagehot. wrote: “Adventure 
the life of trade, but caution—I 
d almost said timidity—is the life 
banking.” If this dictum has 
tome the basic rule of English 
banking, it has also had wide vogue 


‘It is somewhat of an anomaly that 
“the present moment when the 


, ~ banks are being accused of excessive 


* timidity, both in the United States 


in this country, widespread at- 
ion is focussed on the case of 


_~ Harriman, a New York banker who 


been sentenced to serve four and 


at _ ag half years on sixteen counts involv- 


“ing, it is true, fraud on depositors, 
but having their beginnings in a 
“policy of lack of caution in lending. 
*In any event the conclusion of the 

bi Science Monitor is that the 

‘banks are today failing to finance 


‘gound borrowers. It considers it not 


to suggest the banks should 

more adventurous until recovery 

but thereafter they 

never revert to the promo- 
activities of the past. 

But our banks in Canada are deal- 


=) ang with the deposits of hundreds of 
EY “these deposits should not be put in 


people and 


by incautious or excessive- 


Jy adventurous banking. In realiz- 


what would happen to them if 


= did gamble and lose, Canadian 
) bankers are likely to continue to in- 


gist that they be shown how they are 


") going to get their money back before 


eee ott 


rs 


° 


. got 100 cents 


they make new loans. 


Peoria’s Good Banks 
Illinois, has three large 
»& banks that closed in 1933 only for 
‘She four days ordered by Mr. Roose- 
-vyelt. In last year’s American panic, 
‘this is considered a record for a city 
of 105,000. 

“H.C. Hatch, chairman of the board 
ef Hiram Walker-Gooderham & 
Worts, whose enormous new distil- 
¥ ‘was opened last week in the IIli- 
7 city, told The Financial Post 
“how the local citizens explain the 
‘stability of their banks. Said Mr. 
‘Hatch: “They tell a story here about 
old Bill Stone’ head of the first 
"National Bank. He lost a tee on the 
{ course, and held up the players 
him for half an hour before 
the found it.” 

’ This, of course, is merely consid- 
‘ered characteristic of the thrift of 
‘the Peoria bank president, William 


- +B, Stone. The story of the golf tee 


May explain why Peoria depositors 
on ‘the dollar. 


Galloping Money 

canoe Newfoundland comes con- 
\& firmation of something we have 
long suspected, but have never been 
3 to prove, namely the reason 

banks make heavy outlays on 
fut stone and other massive mate- 
_.Mlal for their bank and head office 

buildings 


. [An outport fisherman a few years 


“ago is reported to have brought his 
hoard of 1,500 gold sovereigns for 
‘Safe-keeping to the local branch of 
a Canadian bank which served his 


3 “-community. The transaction was 


. content, 


duly completed but far from being 
the fisherman seemed 
‘Sreatly concerned as to-the safety 
‘of*his accumulated wealth. 

.. As time went on, his visits to the 
bank became increasingly frequent 
-and finally he came in one morning 
to ask for his money back. 

» * * 


© “ASKED by the manager for a 


reason, he said he had never 
felt safe in keeping his savings in a 


i. wooden building and that he had 


finally decided to transfer his 
account to another bank which had 
‘recently put up a new stone and 
brick structure. 
~ But that is not all. 
Not only did our fisherman want 


= to close his account but he wanted 


‘ 


7 to close it out by getting back “his” 
} money, not the bank’s. 


=, “I want my galloping horses,” he 
f. argued, and no amount of persua- 


“sion could convince him that a 


Pa _ transfer slip or even crisp new bank 
motes were equally as valuable. 
iy. After considerable difficulty the 


' 


th 
oo 


secured sufficient British sov- 
»ereigns with the famous equestrian 
‘insignia and the wary fisherman 
carted them away. 


Z * News of Bank Men 
> Jackson Dodds, joint general man- 


ager of the Bank of Montreal, re- 


= turned to Montreal from a vis‘t to 


‘Lendon last week. As president of 
“the Canadian Bankers’ Association, 
“Mr. Dodds was entertained by The 


- Club at dinner at the 
/ Hotel. In his address at the 
oy , Mr. Dodds explained that the 


of bank-baiting in Canada is 
ing carried on enthusiastically by 


ates is not unequal, he stated, be- 
there are 47,000 bank share 


manager of Th 
Scotia at Fairville, |. 


18 years, retired 


& ole as manager at Fairville, has 

bi pleted his 28th year with the 

@ak of Nova Scotia. Formerly an 

spector, Mr. Crockett’s work with 

Wank has taken him all over Can- 

a to Newfoundland and the 

He is treesurer of the 
Club of Saint John, 

m assistant manager’at th 
William St. . 


is ; branch. 
| The 


ae: 
5 mas . 


Bank of Nova Scotia at 
has been appointed to fol- 
yw Mr. Crockett as assistant man- 
Fat Saint John. Mr. Tarlton has 
: for 25 years, chiefly 
and Montreal. 


eee 


“a¢, 


€ 


where, ee 
| British 


Tarlton, formerly accountant | 


' Of $46,983,210 Gold Profit Banque 


Have to Prove Neel For Reserve A 
Liabilities; Government to Be Ju 


ve Chance | 


ainst Forei 
; Might v 


Recover By Litigation But Suit Improbable 


There is still a slim chance that; Lords might, therefore, 
Canadian 


banks will be able to 
show that they should be allowed to 
realize part of the revaluation prof- 
it, if and. when it comes, on their 
$67,769,459 of gold coin and bullion. 
At $35 an ounce, instead of $20.67, 
the profit would total $46,983,210. 

The Dominion Government has, in 
effect, agreed to allow them the 
profit, if banks can demonstrate 
that all or part of their gold has 
been held as a reserve against for- 
eign liabilities rather than as a ‘do- 
mestic cash reserve. The banks’ dif- 
ficulty is that they must prove their 
case. And the claimant, the Domin- 
ion, is to be the judge. 

Banks contend that practically. all 
their gold is held against foreign 
obligations, and are expected to 
make a last strenuous effort to ob- 
tain part of what they consider their 
just right to profits on their gold. 
The claim of the banks is that their 
notes were never directly redeem- 
able in gold, and that there was no 
statutory compulsion to maintain 
unproductive domestic gold fe- 
serves. They say the gold has been 
held for years as an insurance fund 
against any sudden foreign strain. 


Government Viewpoint 


The attitude of the government, as | Ca 
expressed through its expert, Dep- | Imperia 


uty Minister of Finance W. C. Clark, 
is that banks accepted some respon- 
sibility for the country’s currency 
reserves in the last 20 years; and 
that the gold has been held as a 
domestic reserve, which will not 
mean a loss to banks if revaluation 
profits go to the government. And 
it is contended that had the banks 
not kept a domestic gold reserve, the 
Bank Act would have been changed 
to compel it. The fact, of course, is 
that no such change was made, and 
bankers consider Mr. Clark’s argu- 
ment impertinent on this point. An- 
other argument advanced against 
the banks’ case is that if the gold 
was considered as a foreign rather 
than a domestic reserve, then the 
banks’ cash reserves in Canada were 
too low. This, too, the bankers con- 
sider a purely academic argument. 

In law, it appears that the banks 
might stand a better than even 
chance of recovering nearly the en- 
tire revaluation profit, if any, by 
taking their case through the courts 
to the Judicial Committee of the 
Privy Council. The reason is: that 
nearly all the gold is in the form of 
foreign or British gold coin. Thus, 
it may not come within the present 
currency jurisdiction of the Domin- 
ion Government, And the Privy 


Staff Changes 


Imperial Bank of Canada an- 
nounces these staff changes: 

J. BRAWLEY, formerly account- 
ant, Cochrane, Ont., to be manager 
at Matheson, Ont. 

G. MENUZ, formerly manager at 
Matheson, Ont., to be manager, 
Hearst, Ont. 

D. N. GREIG, formerly assistant 
accountant, Yonge and Queen Sts., 
Toronto, to be accountant, King and 
Market, Toronto. 

J.C. DONALD, formerly account- 
ant, King and Market, Toronto, has 
been transferred to the accountant’s 
department, Montreal. 

A. C. DUNCAN, formerly attached 
to Toronto branch, to be assistant ac- 


countant, Yonge and Queen Sts.,' 


Toronto. 

Bank of Montreal announces the 
following staff changes: 

W. A. HUTCHINGS, formerly 
manager at Mayo, Yukon, to be man- 
ager of the branch at Bralorne, B.C., 
which was opened July 4. 

P. G. WEIR, formerly manager at 
Port Hood, N.S., to be manager at 
Glace Bay, N'S.. 

W. R. WELLS, formerly account- 
ant at Sydney, N.S., to be manager 
at Port Hood, N.S. 


Branch Changes 


The Bank of Nova Scotia has in- 
vited tenders for the new Ottawa 
South branch building at Bank St. 
and Belmont, Ave. Cost is expected 
to be about $30,000. 

Arkona, Ont., branch of The Can- 
adian Bank of Commerce became a 
sub-branch of the Watwood, Ont., 
branch from June 30, and will be 
open only Mondays, Wednesdays and 
Fridays. G. E. Northwood, manager 
at Watwood, has charge of both 
offices. 


AN ALL-CANADIAN INSTI 
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treat it as 
private property, and rule 
usurpation by. the 
Litigation Improbable 
It is believed that banks might 
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consider litigation were it not for |, 


fear of reprisals. These might take 
the form of heavy gold export li- 
cense fees, higher circulation 
and so on. : 
The chartered banks hold their 
gold either in their own vaults in 
Canada and abroad or in the cen- 
tral gold reserves. There was $39, 
928,171 in their Canadian vaults, $9, 
159,554 abroad, and $18,681,732 in the 
central gold reserves at 
1934. Based on the present Ameri- 
can price of $35 an ounce for gold, 
the anticipated revaluation profit 
would be $46,983,210. ; ‘ 
Gold holdings of each of the 
banks, and the anticipated profit, 
on the foregoing basis are as fol- 


lows: 
Gold Holdings of Chartered Banks 
As at A’ 1934 


pril 30, 


Profit on 
reval. at 
$35 an oz. 


$ 
14,224,257 
10,186,836 
10,069,252 
6,827,469 
2,248,820 
1,816,983 
722,877 
710,085 
12,813 F830 
67,769,459 46,983,210 
The table clearly shows the enor- 
mous importance of the potential 
profit to the various banks, particu- 
larly to the four largest gold hold- 
ers, the Montreal, Royal, Nova 

Scotia and the Commerce. 


Canada Depository 

It is claimed by the government 
athorities that the gold held 
abroad represents the portion of the 
total reserves which banks have 
held against foreign obligations. 
Banks state, however, that much 
gold has been held in Canada, as 
a safe place, against their for- 
eign liabilities. In fact, there is 
some bitterness of feeling among 
bankers that Canada should turn 
out to be an unsafe place of deposit. 

Banks point out that in England 
any possessor of gold has been-able 
to dispose of it at prevailing high 
prices. They contend that their for- 
eign gold coin, which makes up 
most of the holdings, is just as much 
private property as gold produced 
by ‘mines which get approximately 
$35 an ounce for their metal. In this 
connection, however, it is note- 
worthy that Canadian banks hold- 


-jing gold in New York had their 


metal taken from them at $20.67 an 
eunce and got no profit when the 
United States devalued the dollar. 

Investment markets have not 
treated bank shares as if there was 
any anticipation of success for the 
banks in their claims. If only half 
the expected profit were likely to 
go to banks, it is believed that great- 
er strength would have been shown 
in bank shares in’ the last two 
months. The bankers themselves do 
not appear hopeful of a major suc- 
cess. But there is still some hope, 
and the bankers will naturally do 
their best to prove that foreign ob- 
ligations made the Canadian gold 
holdings necessary, and that they 
are entitled to retain their gold, and 
any profits. 


SSS 
Weekly Bank Clearings 
——SSS— ss 


July 5, Change June 28, 
1934 yearago 1934 
% 


$ 

2,248,946 
1,698,204 
622,891 
* 667,682 
4,708,104 
130,621,201 

4,964 


Halifax ..§ 
Saint John 
Moncton 
Sherbrooke 
Quebec... 
Montreal .. 
Ottawa .... ,964,040 
Kingston .. 737,472 
Peterborough 683,462 
Toronto ... 108,558,720 
Hamilton .. 4,245,935 
Kitchener . 1,030,452 
Brantford . 976,373 
London .,. 3,140,452 
Chatham .. 
Windsor ... 
Sarnia .... 
Sudbury .. 
Ft. William 
Winnipeg . 
Brandon . 
Saskatoon .. 
Regina .... 
Moose Jaw 
Pr. Albert . 264 
Edmonton . 3,900.76 
Calgary ... 5,168,596 
Medicine Hat 212,593 
Lethbridge 342,845 
N. W'minster 601,239 
Vancouver 16,499,205 
1,532,62 


1,992,232 
1,414,052 
797,765 
582,919 


161,760 
65,843 
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474,959 
1,956,184 
350,564 
663,999 
648,213 
52,745,937 
365,726 
1,226,590 
3,290,550 
832,479 
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468,484 
388,618 
217,448 

3,151,476 
4,418,940 
194,016 
340,209 
450,531 
13,329,436 
1,249,027 
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of His Majesty’s Dominions 


in British North America!” 


peat was familiar language in 1866, when the British 


The term British America 


American Bank Note Compariy Limited was founded. 


applied definitely to those 


original colonies which united to form the Dominion of 


Canada. 


Thus at its inception this Company took its name from 
the country in which it was to operate. To-day it is the 


oldest Canadian Company 


engraving bank notes and 


monetary documents,. Sound Canadian traditions are 


associated with the name. 


1110 Bank of Hamiltom Bldg. - 
TORONTO 


Amesiin Bank Note 


HEAD OFFICE 


OTTAWA 


511 Place d’Armes 


may exist 


30, | until the central bank becomes fam- 


Canada now has: Bank of Canada, 


National Canadian Bank, The Do- | Norwa 


minion Bank, The Royal Bank of 
Canada, Imperial Bank of Canada, 


but there is only one central bank, | $¥e¢ 


the Bank of Canada. 
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SECURITY. NATL. 
NEW CASUALTY CO. 
UNDER EAGLE STAR 


Organization Expected as 
Soon as Charter ~ 
Received 


Security National Insurance Co. 
newly incorporated concern author- 
ized. to write all types of fire and 
casualty insurance, has not yet re- 
ceived its charter but organization 
will go forward as soon as this is 
received, The Financial Post learns. 
It will probably be two or three 
months before any definite action 
will be taken, it is stated. Stock in 
the company will be privately sub- 
scribed. | j 

Eagle, Star & British Dominions 
Insurance Co. is stated to be the par- 
ent organization and, it is under- 
stood, the Security National will 
operate in a group controlled by the 

Star under the management 
of J. H. Riddel, manager fdr Canada 
of the Eagle Star. 

Types of Business 

The company is authorized to 
make contracts of insurance of the 
following kinds: fire accident, auto+ 
mobile, bond, burglary, credit, ex- 
plosion, guarantee, plate glass, sick- 
ness sprinkler leakage, tornado, hail, 

transportation, aviation, 
earthquake, steam boiler, machinery, 
soregry and personal property. 

e act of incorporation provides 
for a capitalization of $500,000, of 
which $100,000 must be subscribed 
before the general meeting for elec- 
tion of directors is called. Further, 
the company must not commence 
any insurance business before at 
least $250,000 has been subscribed 
and at least $100,000 paid up. It may 
then transact fire, sprinkler leakage, 
tornado, insurance against damage 
to property by explosion of natural 
or other gas and insurance against 
loss or damage to property other 
than growing crops by hail. 

Provisional Directors 

Subscribed capital of $350,000 and 

paid up capital and surplus of vary- 
ing amounts are required before the 
company may start writing other 
clesses of business. On receiving a 
licenge to transact fire insurance the 
company is bound to make * annual 
increase in its paid capital of $15,000 
for five years. 
_ Provisional directors of the com- 
pany ate: J. H. Riddel manager for 
Canada, Eagle, Star & British Dom- 
inions Insurance Co.; H. T. Fairley, 
W. H. Despard, W. E. Young of Mc- 
Leod, Young & Weir, and B. B. 
Cronyn, all of Toronto. 


Insurance 


Standard Life Assurance Co., of 
Edinburgh, Scotland, is opening a 
branch at Halifax, N.S.,-under the 
managership of E. C. Armstrong. 

JOHN S. DIXON of the Northern 
Life Assurance Co. was recently 
successful in final examination for 
the Fellowship of the Actuarial 
Society of America. Mr. Dixon is 
also a fellow of the American In- 
stitute of Actuaries. 

H. L, has passed 
joint examinations for his associ- 
ateship in the Actuarial Society of 
America and the American Institute 
tOHN FRASER CO. 

ATE, London 
Life Insurance Co., has or 
pointed field supervisor in charge 
cee for the Winnipeg dis- 

C. HERBERT ROGERS, CL.U., 
Canada Life Assurance Co., has been 


In Province of Quebec 

In order to keep $100 of life in- 
surance in force, companies in the 
Province of Quebec had to obtain 
$151.22 of new insurance, B. Arthur 
Dugal, Quebec superintendent of in- 


Survey of S. H. Pipe, Toronto actu- 
ary has disclosed the fact that the 
British Columbia Government will 


Act has been 


MONTREAL jto place the scheme on a sound actu- 
arial basis, » & De 


Says State Medicine Plan 
With Difficulties 


Hugh H. Wolfenden Tells Health Officers of 


Beset 


Many Probable Pitfalls—Immense Potential 
Size of Such Schemes Outlined 


“Health Insurance” and “State 
Medicine” are extremely simple 
phrases. But it is ‘very doubtful 
whether the increasing number of 
the public who use such terms today 
have any adequate conception of 
their real meaning, of their capaci- 
ties and limitations, and above all, 
of their far-reaching implications, 
Hugh H. Wolfenden, F.1LA., F.AS., 
F.S.S., told the members of the On- 
tario Health Officers Association at 
their recent annual meeting. 

It must be suggested, he said that 
of themselves these simply named, 
but actually complicated methods, 
cannot solve the multitude of inci- 
dent and highly technical problems 
involved in the proposition that ade- 
quate medical care be available for 
all the people, all the time, at an 
absolute minimum of cost. | 

It may be, said Mr.. Wolfenden, 
that) by a gradual process of evolu- 
tion, they can be made to serve as 
foundation methods on which once 
more, as now, would have to be 
reared a structure of regulations and 
diverse procedure fitted to the vari- 
ations of modern economic societies, 
Mr. Wolfenden continued. They 
cannot succeed, however, he added, 
unless they can secure the whele- 
hearted and voluntary co-operation 
of the patients who afe, or may be 
ill, of the medical men who minis- 
ter to them, and of the financial ad- 
ministrators whose duty it must be 
to examine the medical certification 
and manage the disbursing of the 
funds. 

Co-operation Needed 

Evolution of a plan of “health in- 
surance” to regularize the cost of 
medical care would require the 
greatest co-operation between the 
public health officers, the medical 
and dental profession, and the ac- 
tuaries; Mr, Wolfenden said. Funda- 
mehtally, whether the approach 
were to be made through “county 
health units,” or “the municipal doc- 
tor” system, or the “Medical Guild” 
idea, or through any of the various 
other devices for placing health 
service upon a group or community 
basis with the object of regularizing 
the cost, and whether or not cash 
benefits during sickness were to be 
combined with benefits in kind, he 
thought the basis‘ of cost estimates 
would all require the most careful 
expert preparation, and the sub- 
sequent financial administration 
would involve the systematized col- 
lection and disbursement of enor- 
mous sums. ‘ 

Mr. Wolfenden gave a detailed his- 


‘|tory of the various forms of volun- 


tary and health insurance which had 
been tricd in the civilized world, 
pointing out that study of the results 
obtained by these was a very neces- 
sary part of any investigation into 


people rather than for certain 
classes only, would involve, first, 
the enlargement of the preventive 
programme, including the regu- 
larization of services and pay- 
ments, and a greater consciousness 
of the ‘minimum obligations’ on 
the part of every citizen. As a sec- 
ondary méasure, ‘health insur- 
ance, providing benefits in’ kind 
for alleviating the costs of serv-" 
ices, through ‘medical guilds’ or 
similar co-operative’ groups, 
and/or benefits in cash in respect 
of the financial losses occasioned 
by illmeas through sickness insur- 
“ance societies, would then be more 
generally practicable and eco- 
nomical, 

“Fourthly, whether the medical 
organization be founded upon 
medical guilds, health units, 
mvnicipal doctors, clinics, panels, 
or’ other groups, and whether the 
financial estimates and supervision 
be entrusted to existing co-opera- 
tive insurance groups or to other 
managers with experience in the 
collection and disbursement of 
sickness funds, it will be essential 
to utilize in detail and with care 
the actuarial experience of the 
several types of comparable funds 
both here and abroad.” 


Deals With Cost 


One of the most important prob- 
lems in estimating the actual cost of 
health insurance, and this problem 
has arisen in Canada, is that it does 
not seem always to be realized that 
the rate of sickness for which pay- 
‘ments may have to be provided un- 
der these schemes is extraordinarily 
sensitive to the relationship between 
the claimant, the specifying physi- 
cian and the financial administra- 
tor, he said. It is unfortunately only 
too true that alleged sicknesses are 
not always terminated as rapidly as 
possible when financial or other 
benefits can be obtained through 
their continuance, he added. 


In studying the cost problem in 
Canada, he said, insufficient allow- 
ance is often made for the fact—so 
well known to actuaries—that it is 
almost entirely useless to rely on 
estimates from European data or 
statistics of Women’s Compensation 
Boards or mere “sickness surveys,” 
without very careful actuarial ad- 
justments for the special and often 
wholly different characteristics of 
the portion of the Canadian popula- 
tion for which the estimates are re- 
quired. 


Study Age Data 


Moreover, he continued, it is dan- 
gerous to ignore the effects of the 
gradual ageing of our population, 
for, especially in the West, our age 


, | distribution is still that of a young 


the final | i 


and future a 
of insurance to the condition and the 
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community which, in future years, 
will mature with the consequent 
large increase in total costs for in- 
capacity and illness. It may per- 
haps be appropriate to point out, he 
added, that 
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Policy of the 
assures such an 


Sun Life Assurance 

education. It provides that 

available year by year 
fees and f. 


Ask ny Sun Life Representative for particulars, 


C. M. A. Brief 
On Fire Policy Conditions 
The Canadian Manufacturers’ As- 

sociation has circularized members 

asking for suggestions for changes 
of the statutory ee fire in- 
surance cies. The ce com- 
mittee Ayre C.M.A. has been study- 
ing the revisions suggested at the 
annual conference of the Superin- 
tendents of Insurance in 1933 — at 
which time it requested that action 
be deferred for a year—and is now 
Pp: a brief for presentation to 
the 1934 superintendents’ conference 
in September. eG ay 
Members of the C. M. A. are asked 

to read the statutory conditions 
printed on the back of. their fire in- 
surance policies and forward any 
changes which they desire to the 
insurance committee in order that 
they may be included in the brief. 
It is stated that the insurance com- 
mittee believes that, if any revisions 
are to be made in the statutory con- 
ditions, the premium payers should 
consider whether or not some should 
be made in their interests. 


No Health Insurance 


Written by Utica Mutual 
Commercial Travelers Mutual 
Accident Association of Utica ad- 
vises The Financial Post that, al- 
though its by-laws have been recent- 
ly altered to allow it to write health 
insurance, the company has not yet 
started in this phase of the business, 
continuing to confine its activities 
strictly to personal accident insur- 
ance, . 
The company writes accident poli- 
cies on an assessment basis, all ap- 
plicants becoming members of the 
association. 


GF 


E. M. Whitley is Manager 


of Norwich Union Fire 
E. M. Whitley has been appointed 
manager for Canada of the Norwich 
Union Fire Insurance Society to suc 
ceed the late William A. Thomson, 
who died recently. Mr. Whitley, wha 
has been empioyed by the Norwich 
Union since 1919, has been western 
manager of the company for the past 
fifteen years. 
J. BE. Haskins, of the Toronto of. 
fice, succeeds Mr. Whitley as man. 
ager of the company at Winnipeg, 
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INSURANCE COMPANY 


ESTABLISHED 1900 
President 
SIR ROBERT L. BORDEN 


Vice-President 


C. W. SOMERS 


General Manager 


H. R. STEPHENSON 


Insurance in Force 
exceeds 


$140,000,000 


ATTLE YASH: 


HEAD OFFICE FORC: 
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POURS 


ALL POLICIES NON-ASSESSABLE PAYING 


DIVIDENDS 


RANGING FROM 20% TO SOZ 


MONARCH [IFE 


ASSURANCE COMPANY 
Established in 1906 


Up-To-Date Plans — Stronger Than Ever 
A PROGRESSIVE CANADIAN COMPANY 
Branch Offices From Coast to Coast 


PROTECTIO 


The Independent Order-of Foresters is a fraternal benefit society 
operating under a lodge system and existing for the purpose of afford- 
ing to men and women the oe protection at the minimum cost. 


This protection covers practical 
tion to the protection afforded 


Rf every phase of family life. In addi- 
rough its Insurance and Sick Benefit 


Departments, a number of practical fraternal benefits are available 


Assets — $49,000,000.00 
Independent Order of Foresters 


to its members. 


FRANK E. HAND 


os 


Operating in Quebec, 


HEAD OFFICE: TORONTO, CAN. 


INSURANCE CO. 


HEAD OFFiCE—WAWANESA, MAN. 


Columbia. 


FiRE WINDSTORM 
LIA 
Insurance im foree ............... 


Ontario, Manitoba, Saskatchewan, Alberta and 
British, 


LEAKAGE AUTOMOBILE 


SPRINKLER 
DOCTORS AND DENTISTS LIABILITY PLATE GLASS 


APPLICATIONS INVITED FOR AGENCIES IN ALL PROVINCES 
U TORONTO 


Eastern Offices: 341 
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Four Arbitrary V 1] 
Have Been ‘ 
celled 


From Our Own Corres 
OTTAWA.—As 2 
quence of the nume 
of the Tariff Board, a: 
creases made effect: 
past session, the Nat 

ent on Mor 
four arbitrary v2! 
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Department on Monday cancelled|der the valuations since that date 


four arbitrary valuations which 
which have been in effect since 
1931. The cancellation is retroactive 
from April 19, the day following the 
delivery of the last budget, and thus 
clears up a confused, anomalous 
tariff tangle-which has been arous- 
ing much criticism among British 


will be refunded. 

The facts in each case follow: 

With regard to jute twines, the 
valuation was imposed in technical 
terms and while not readily trans- 
lated into ad valorem figures was 
conceded to represent a substantial 
increase in the tariff on all imports 
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to bring interest up to the full five 
Bondholders also received class A 
have contributed to incteasing the 
ber, 1933, and 2nd April, | oa num, cumulative. It is anticipated 
resumption and increase of divi- 
by United Corporations. 
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16000 Men Find Jobs 
‘As All B.C. Quickened 
By High Price of Gold) 
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Survey Shows — Definite 
Results in Varied Indus- 
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mot a mining man, he keenly ap- 


ei 


tes the problems and responsi- 

that confront him in one of 

thé Government's most important 
posts. 


profession he has had many 

contacts with the mining fra- 

ty which have impressed upon 

the abuses that exist in the in- 

in practical 

is made up 

his professional contacts, giv- 

knowledge of the unethical 

onal practices that exist in 

name of mining. As Minister of 

Mines it will be just as much his 

é to keep mining clean and pre- 

vent it becoming fouled and exploit- 

‘ those who have no real inter- 

mining as it will be to serve 

constructive element in mining. 

a lawyer he is equipped for ren- 

ce unto mining in Ontario lead- 

_ “ership in preventing it becoming the 

‘+ spoils of those whose efforts only 
‘t+ discredit it. 

~ Hon. Mr. Leduc, while a resident 

~~ of Ottawa, is a King’s Counsellor in 

~ Quebec. He was called to the Que- 

bec Bar in 1911 and five years later 

became a member of the Ontario 

Bar. He was born in Montreal in 


a 1889. 
ay a - 
Research Essential 
™ (\NE of the obstacles to the 
s O healthy growth of mining as an 
industry is that seldom is capital as 
“easily obtained for research work 
* as it is for prospecting and devel- 
* opment work. But unless the lab- 
oratory can keep abreast of the dia- 
“mond drill, mining expansion is 
oh atin to be seriously hampered. 


=~ Mining men who take “the long 
| view” of the industry are well aware 
*) of this fact, and miss no opportunity 
4 of impressing it upon the public 
* mind. A glance at the history of 
= many Canadian mines illustrates 
> that the research side of, their 
; growth contains stories just as dra- 
“matic as those told about the early 
» discovery of the mine. 
; A case in point is the Sullivan 
| Mine, at Kimberley, B.C., which is 
owned by Consolidated Mining & 
» Smelting Co., and which was cited 
» by S. G. Blaylock, gen. manager 
* and vice-pres. of Consolidated Smel- 
’ ters, in a recent address before the 
Vancouver Board of Trade. 
Although the property was orig- 
nally discovered about 1893, it was 
*- not put on a profitable basis until 
just over a decade ago, just because, 
in this case, the laboratory had not 
- kept abreast of the diamond drill. 
In 1919 it was sold as a “lemon.” 
For 25 years, every available 
means of concentration was tried 
on the complex ‘ore of Sullivan. 
Enormous sums were spent on the 
property, before it was found that 
the chemical analytical knowledge 
of the day was not equal to the 
task. 
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*_ JN HIS address, Mr. Blaylock gave 
credit to the staff of Consolidated 
Smelters for solving this indescrib- 
ably complex problem. He did not 
go quite far enough. No one ac- 
quainted with the story of Sullivan 
Mine would deny that Mr. Blay- 
lock’s own skill and.faith in the 

* project were responsible in large 
= measure for putting the property on 
' @ paying basis. 

Since 1919, when Consolidated 
* bought the property as a failure, the 
- company, under the direction of Mr. 
* Blaylock, carried on research work 

* not only in the concentrating field, 

= but also in smelting and refining 

_ processes. 

As a result, in an ore of which 
> only 15 per cent of the metals for- 

- merly reached the market, now over 

~ “90 per cent of the metal in the ore 

_ body actually reaches the market. 

* - While this case is perhaps the most 

- striking, other monuments to the ef- 

» ~ ficiency of research are contained 

' in the stories of Granby Mining & 
Smelting Co., the Flin Flon Mine, 

' International Nickel Co. and the 
Noranda Mine. 


"| > PROVE 900-FT. VEIN 
_ AT ROCHE LONG LAC 


Officials Satisfied With Prog- 
\ress Made — Plan to 
Drill 


. Roche Long Lac Gold Minés is 
= making good progress at its prop- 

= = erty in the Little Long Lac area, 
= according to officials just down 
‘from an inspection trip. Work to 
Be on the company’s central group 
37 claims has disclosed a vein at 
‘e3 900 feet long and up to eight 
is in width. This vein has been 
; cross-trenched in places to a depth 
mw. = of 16 feet and much free gold is 
5 @ reported. Some 300 feet south and 
i to this vein is another vein 
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continued surface 


= Since the incorporation of the 
= company on May 7 last, no time 
= has been lost, as ample funds were 
* available. Out of an authorized 
“@ capitalization of $2,500,000 $1 par 
'& Value shares, 1,000,000 shares were 


90 NEW COMPANIES 


Payrolls Increased, Food- 
stuffs, Machinery and Sup- 
plies Bought to Benefit 
Whole Province 


' By R. A. DIESPECKER 

VICTORIA—Definite proof of the 
advantage being felt by British Col- 
umbia as a whole through the in- 
crease in the price of gold and the ac- 
celeration of devgopment in the 
mining industry is evidenced in the 
following figures. gathered through 
a close study of the statistics. 

Since the beginning of 1934, over 
90 new companies have commenced 
development of their properties in 
different districts. These companies 
have given employment to over 900 
men and have increased the pay- 
rolls of the mineral industry by some 
$98,000 a month or $1,176,000 a year. 
While a small proportion of these 
companies are operating silver or 
base metal properties, by far the 
greatest majority are developing 
gold properties. : 

Of the minority, the notable in- 
stances are those of Base Metals 
Corp., B.C. Nickel Co. and Consoli- 
dated Mining & Smelting Co. Some 
150 men were put back to work in 
the Monarch Mine at Field last year 
when Base Metals resumed opera- 
tions, while over 130 men are being 
steadily employed at the B. C. Nickel 
operation. Consolidated, due in part 
at least to the increase in the num- 
ber of properties shipping to the 
smelter, has put back over 300 men 
on its payroll at Trail during the past 
few months. 

Jobs For 16,000 Men 

It is estimated that the number of 
men employed in the mineral indus- 
try in B. C. during 1934 will reach 
16,000, a figure far. above any pre- 
vious year in the history of the prov- 
ince. More than a month ago, it was 
calculated that there were approxi- 
mately 15,000 men being employed 
in mining development and produc- 
tion against 12,000 a year previously. 
Their earnings of some. $22,500,000 
indicated, an increase of more than 
$4,500,000, or an increase in the pur- 
chasing power of the people of Brit- 
ish Columbia of $373,000 a month. 

The Pacific Great Eastern Rail- 
way, for the first time in its exist- 
ence, is showing a consistently larg- 
er operating profit each month. The 
transportation of supplies and equip- 
ment to the mining fields-has meant 
a considerable boost in the tonnage 
carried over its line. In 1932 it car- 
ried 4,047:tons of freight to the 
Bridge River. In 1933 this figure in- 
creased to 8,400 tons and reports this 
year indicate that the tonnage is 
climbing steadily. Similarly, its 
loadings to Quesnel have trebled, in- 
creasing from 2,137 tons in 1932 to 
6,472 tons in 1933. 

Spend $8,000,000 

Machinery, general supplies and 
foodstuffs also show a considerable 
increase in turnover due to the new 
companies entering the field at the 
beginning of 1934. During 1933, it 
has been estimated that $8,000,000 
was expended in Vancouver and 
other points in the province for the 
purchase of machinery, supplies and 
food for mining operations, and pres- 
ent indications point to at least a 50 
per cent increase in this figure dur- 
ing 1934. 

One notable fact makes itself ap- 
parent in any study of the gold sit- 
uation in British Columbia today. 
Recent figures compiled by the de- 
partment of mines at Ottawa show 
that although gold production in 
Canada has fallen off, it has increas- 
ed materially in B.C. 

Gold Production Incréases 

In 1933 the value of gold produc- 
tion in this province amounted to 
$6,955,716, nearly $3,000,000 more 
than the previous year and easily the 
greatest total in the history of the 
province. In spite of the substantial 
increase in the price received, this 
total represented a -heavy increase 
in the number of ounces of gold 
produced. This year, according té 
the mines department, production 
will be valued at something like $11,- 
500,000, a figure which is by no 
means beyond the realms of pos- 
sibility. If production in the prov- 
ince is maintained at the same rate 
as last year or even the first four 
months of 1934, the additional prem- 
— alone would add nearly $2,000,- 


There is no doubt that the actual 
production measured in ounces will 
be far greater in 1934. Until a few 
months ago, aside from the large 
plants there were comparatively 
few milling plants treating - gold 
ores. Pioneer, Bralorne, Reno 
and Cariboo Gold Quartz were 
practically the only steady gold pro- 
ducers. Since that time however, 
they have stepped their production 
up and there have been added to the 
list of regular i operations, 
Dentonia, Grange, Vidette, Nicola, 
Twin Lakes, Dunwell and Second 
Relief. It has been estimated that in 
the past six months, there has been 
an additional 1,600 tons per day ad- 
ded to the gold milling capacity of 
British Columbia. 


Preston Dome Sinks Drill 


Down to Depth of 370 ft. 

Preston Dome es, with proper- 
ty in the Porcupine district reports 
its first diamond drill hole down a 
depth of 370 ft. Drilling is being 
done to check geological features 
rather than drilling for ore, state 
officials. This is the first work that 
has been done on the property 
since 1930. The company’s holdings 
comprise three claims adjoining 
Dome Mines.on the south. D. G. H. 
Wright, B.Sc., is consulting geolog- 
ist for the company. Gordon Taylor 
is secretary-treasurer. 


elected for the ensuing year. 
Donald MacAskill, general 
er of International 


Summerhayes, general man- 
ager of Wright-Hargreaves 
Mines, second vice-president. 
The executive body in To- 
ronto comprises J. P. Bickel, 

‘J. ¥. Murdoch, K.C., J. C. 
Nichols, F. D. Reid, J... P. 
Watson. 


LABINE FORESEES - 
300 P.C. INCREASE 
AT ELDORADO MINE 


Radium Concern Will 
Employ 70 Men This 
Summer, Says Manager 


With the statement that a 300 per 
cent increase in the Eldorado Gold 
Mine’s silver and radium ore plant 
will be carried out at LaBine Point 
this year, Gilbert LaBine, manag- 
ing director of the company, recently 
left Edmonton for the Great Bear 
Lake mineral field. This summer 
700 tons of food supplies and mining 
equipment is being shipped to the 
Greaf Bear Lake area, Mr, LaBine 
estimated. 

Accompanying Mr. LaBine is M. L. 
Pochon, chief chemist in charge of 
the company’s radium refinery plant 
at Port Hope. The couple went by 
train to Waterways, from whence 
they flew to Great Bear Lake. 

Some 70 men will be employed in 
the camp this summer, an increase 
of 100 per cent. While afew highly 
trained mining men being taken 
up, the company will pursue a policy 
of employing as many unskilled men, 
already _in the district, as possible, 
stated Mr. LaBine. 

Plans call for increasing the con- 
centrator for silver and radium ore 
to 75 tons daily capacity. At present 
it is operating at 25 tons capacity. 
With the first river boat out of Great 
Bear Lake, ore will be shipped out 
for the Port Hope refinery, where 
production will be increased propor- 
tionately, the managing director of 
the company claims. About 30 tech- 
nical experts are at present operat- 
ing this plant while another 30 men 
are constructing an additionz/ build- 
ing of 60 by 96 ft. to house further 
machinery. 

The Eldorado company has already 
spent about $100,000 this summer. in 
Edmonton for supplies and equip- 
ment. Freight alone for drilling ex- 
plosives has totalled $4,000. 


DIRECTOR URGES 
MILL FOR MINTO 


Wants Early Start After 
Visit to B. C, Prop- 
erty 


From Our Own Correspondent 

VANCOUVER.—An early start on 
construction of a 50-ton mill for 
Minto Gold Mines is recommended 
by F. Foss Weart, director, who has 
returned from a trip of inspection 
and reports development work pro- 
ceeding satisfactorily. The east vein, 
1,000 ft. from the present main work- 
ings, is now being worked with 
good results. Bunkers are being con- 
structed adjacent to the mill site, 
where the ore and waste from the 
working tunnel are being dumped. 
The waste will be used to reclaim 
sufficient ground area from the 
river for a foundation for the pro- 
posed. mill. A raise has been begun 
from the working tunnel to the 
Hagmo tunnel and this is intended 
to connect with the raise from the 
Hagmo to the Warren tunnel. It is 
expected that some 25,000 tons will 
be added to the ore volume already 
blocked out. 


McMillan Gold Mines 
Entirely Electrified 


The installation oof electrical 
equipment has been completed at 
the McMillan Gold Mines property, 
west of Sudbury, and hoisting and 
pumping equipment is now com- 
pletely electrified. 

The new 100-ton mill designed by 
Burnham and Schumacher is fast 
nearing completion and is expected 
to be in operation by the end of 
this month. All heavy equipment is 

to be in place and installa- 
tion of piping and sundry equip- 
ment is now under way. 

Practically the whole camp has 
been rebuilt within the last year. 


> 


CASEY SUMMIT 
HOPE TO START 
~ MILL IN AUGUST 


| Boiler Plant Installed and} 


. is Now in Oper- 
ation 


The new 50-ton mill being built at 
the Casey Summit Gold Mines in the 
Patricia district, is expected to be 
in operation next month, according to 
a report by H. F. Fancy, engineer 
for Maple Leaf Mines which controls 
Casey Summit. Some delay has been 
experienced in construction owing 
to difficulty in obtaining n 
heavy timber but the boiler plant 
has been installed and is now in 
operation. 

Underground developments. con- 
tinue to be favorable. On the 200-ft. 
level 518 ft. of drifting has been 
done, but the work has had to be 
suspended on the south drift owing 
to the incoming water from the lake 
above.: When additional. pumping 
equipment is installed, work will be 
resumed, e last face on the south 
end of the drift assayed 11.7 ounces 
of gold per ton across a width of 
two feet, while several preceding 
rounds also gave high assays. On this 
level one ore shoot 370 ft. in length, 
averaging 2.6 ft. wide assayed 0.65 
ounce of gold. Immediately north 
of this ore shoot is a 95-ft. section 
averaging 0.55 ounce of gold, across 
a width of 1.5 ft., the remaining 49 
ft. assayed 0.22 ounce of gold overa 
width of 2.2 ft. 


Drift on Lean Section 


~On the 300-ft. level a lean section, 

30 ft. in length has been drifted on 
between two commercial ore shoots. 
The north shoot, showing 205 ft. in 
length by three ft. in width, assayed 
0.58 ounce of gold. The vein to the 
north has flattened and it is beliey- 
ed that the possibilities are limited 
as it is hard to follow. The south 
ore shoot is 145 ft: in length by three 
ft., wide, and averages 1.6 ounces of 
gold per ton. 


BARRY HOLLINGER 
TREATING 100 TONS 


Estimate Output Since Janu- 
ary at $18,000 Per 
Month 


A joint programme of develop- 
ment and production is being car- 
ried on by Barry-Hollinger Mines at 
its Boston Creek property, according 
to Dr. E. Herbert Greene, president, 
who has recently returned from 
visiting the mine. Production run- 
ning between $17,000 and $18,000 per 
month is more than sufficient to 
cover continued development *ex- 
penses, it is stated, 

On July 4, diamond drilling on the 
500 ft. level was started to the south 
and west, and is now continuing at 
the rate of about 40 ft. a day. Dr. 
Greene states that the company also 
plans to drill northward on this 
level. Present development work 
also includes drilling the stope on 
the 1,800-ft. level preparatory to tak- 
ing out the sill. The deepest mine 
workings are on the 2,250-ft. level 
where encouraging values are being 
obtained. A wirize will be put down 
on the vein from this horizon, and 


may go to 2,750 ft. for more exten-| 


sive development at depth. Values 
of $14.02, exclusive of exchange 
compensation, were obtained from 
the drilling at 2,250 ft. 


Get Ore From Depths 


The 150-ton mill, which ceased op- 
erations in April, 1933, following a 
fire, and resumed in January of 
this year, is treating 100 tons a day, 
ahd, for a short period reached 150 
tons daily. “Ore is being obtained 
from the 1,700-ft., 2,100-ft. and 2,200- 
ft. levels. 

With a capitalization authorized, 
of $4,000,000 in $1 par shares, the 
company has still 600,000 shares in 
the treasury. Dr. Greene states that 
no public offering will be made for 
some time, as present production 
more than covers operating ex- 
penses. Work, until recently, was 
in charge of Colin Campbell, who 
resigned his position to contest a 
seat in the recent provincial elec- 
tion. Since that time, D. M. Briden 
has been in charge ‘of operations. 

The directorate of the company 
now includes Dr. E. Herbert Greene, 
president; J. P. Patterson, vice- 
president; D. McKinnon, secretary, 
all of Toronto. Arthur Bonisteel, of 
Aurora, and H. K. Wood; of Hamil- 
ton, are directo : 


i 
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-Gon’s Lake Gop MINES 


LIMITED 


In view of developments on the 
property we consider this stock an 
attractive purchase at present levels, 


‘ a 


Cameron, Pointon & Merritt 
MEMBERS: 
THE TORONTO STOCK EXCHANGE 


44 Adelaide St. W., Toronto 


Telephone WAveriey 2961 
12 Lines to Central 


~ 
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600,000 Shares of 


CONSOLIDATED CHIBOUGAMAU 
GOLDFIELDS LIMITED 


. sor I 
Drill Holes Nos. 7, 6 and 5-B. In these holes, we have mineralized 
sections of: 
14 ft. assaying: Gold and Silver..........ccccccccess $32.10 
Copper. eeeeeee SCS SCOTS Se OSSS STOO 5.73% 
19’ eee coeds -Gold and Silver. | TOE ICN OEE $ 7.89 
Copper 7.19% 
$41.38 
3.18% 
and a section of 39’ 7” which includes the 16’ 1” section mentioned 
immediately above, which assays: 
39’ Bd cute anes MIN GUNOR s sic obec note Sonececene $17.24 
2.40% 


BUILDINGS and EQUIPMENT: Two complete camps, suffi- 

ciently large to accommodate 
working crews, have been erected and all equipment and supplies 
necessary for the conduct of extensive field operations are on the 


The company also owns a diamond drilling outfit, capable of 
drilling to a depth of 2,500 feet. 


POSSESS SSESOSSESOSTOESOE 


16’ ica datact -Gold and Silver. SSCS SSSSS SSE SSCSSOSOS 


SPSS SESESH SO FEE 


_ (Gold at $20.00 per ounce, Silver at $0.45 per ounce.) 


Capitalization: 3,000,000 shares*of $1.00 Par Value. 
Iésued for properties: t20RA00 sane ait Of which wes pineal be eoerem wilt the Predentiel Tout Company until March 24th; 
Treasury Stock: Of balance of 1,800, shares,600,000 shares have been underwritten, of which this offe ae 
' option on 1,200,000 shares has been arrangements, when completed, wil provide the treasury of the company 


OFFICERS 


000 
granted, 


President: A, H. McKAY, of New York, N.Y. Vice-President: T. M.‘KING, of Montreal, Quebec. 
Secretary-Treasurer: R. B. WIGHTMAN, Montreal, Quebec. 
Directors: GEORGE C. LEWIS, New York, Vice-Pres. and Director, International Carbon Co.; Director, Columbian Carbon Co.; 
- CHARLES M. BARNETT, New York, Pres. and Director, Clinchfield Navigation Co.; Vice-Pres. and i ; 


Drydock 
ADMINISTRATION 
Direction: A. H. McKAY, in charge of exploration and Registrars and T: Agents: PRUDENTIAL 
development. COMPANY of ‘osonto and Montred. ee 
Consulting Engineer: JULIUS M. COHEN, M.E.,Montreal, Que. 
Field Engineer: NORMAN O. CARPENTER, ME. Solicitors: COOK, MAGEE, NICHOLSON & O'DONNELL; 


Office of Company: INSURANCE EXCHANGE BUILDING, 
Teco Quebec. Bankers: BARCLAYS BANK (Canada), Montreal, Quebec. 


The above statements have been checked and found to be correct. 


CONSOLIDATED CHIBOUGAMAU GOLDFIELDS, LIMITED . 


A. H. McKA¥, President. 

In the event of this offer being over-subscribed, shares Consolidated Chibougaman Limi: allotted pro-rata 
basis, aabject to prior consideration for the applications of sharohakiers of Choougemon Prospeucs, Heenan 

Reservations may made by telephone or telegraph which should be confirmed immediately by letter, enclosing remittance to ensure 


j 


Price: 75¢ Per Share 
This tsene having been fally underwritten, proceede of this offering will not accrue to the treasury of the 


: sold to you. 
Subscriptions may be placed through your bank, own brok ; 
ae , erlang : ant hemes whose name 


DOHERTY ROADHOUSE & CO. 


Members The Toronto Stock Exchange 


51 King Street, West. - . « i « 
ye _ Waverley 1163 coe 


Be reperte are official unless signed by President Consulting Engineer or Secret Conga. * 
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code for Saskatchewan coal mining 
industry is contained in the new 
Coal Mines Licensing and Regulation 
Act. Like most 

ed codes, the act is. opposed by 
certain sections of the industry, and 
it is predicted that the opposition 
will take tangible form in the near 


future. 

The act, passed during the last 
legislative session sets minimum 
prices ranging from $1.25 to $2.10 per 
ton f.0.b. nearest railway station to 
the mine and sets a rate of 25 cents 
per ton higher on all coal loaded on 
guto trucks at the mine. 

The act licenses all mines at $25 
and proof must be furnished with 
the application that wages are in 
accordance with the Mines Act. It 
also gives the minister in charge of 
mines the right to prescribe what 
in his opinion are fair minimum 
prices in comparison with general 
economic conditions. 

Rigid Regulations 

Every licensed mine must not de- 
part from minimum prices, must not 
consign coal unless specifically ord- 
ered, must make no secret allow- 
ances, rebates or concessions, must 
not split commissions with the idea 
of evading the act, must not extend 
special privileges, must not purchase 
business or obtain information con- 
cerning a competitor’s business by 
gifts or bribes, must not misrepre- 
sent the analysis or size of his coal, 
must refrain from using slogans or 
trademarks used by a competitor, 
must not try to break a contract be- 
tween a competitor and his customer, 
must keep a record of any adjust- 
ments made for excess degrade, must 
confine time for payment of coal 
delivered to 45 days from date of 
shipment and shall sell through 
wholesale or retail distributors un- 
less there is neither at point of 
delivery. , 

A schedule of wages must be fur- 
nished and no revisions are allowed 
until after one month following the 
filing of the schedule. The minister 
has the right to revoke any license 
where wages are not paid in accord- 
ance with the schedule. Every 
licensee shall keep accurate books 
and records of wages paid and coal 
sold, showing grades, qualities, sizes 
and prices for inspection at the re- 
quest of the minister. These regula- 
tions became effective on June 12. 

The regulations as gazetted states 
the industry owes a duty to the pub- 
lic, its employees, its customers and 
to those whose money is invested in 
the industry. The duty includes the 
obligation to deal fairly with its em- 
ployees; to mine its product .effi- 
ciently, to promote applied research 
and the proper use of coal and to 
eliminate waste, to sell at a fair 
price; to foster orderly, economical 
channels of distribution from mines 
to the consumer; to develop new 
uses; to, approve and encourage 
sound and fair trade practices in 
mining and distribution and to pre- 
ccccccccccccccs $92.20 ver unfair.peastices. Fair and com 

See 5.73% structive competition is to be en- 
$ 7.89 couraged but unfair competition 

ovaccee «SM must be eliminated. 

eerececceeos§ $41.38 


pesasesce>. Bete © 
| sci menined At the Mines 
Be ceccccces $17.24 


Bonsceevee 2.40% Buffalo Canadian Mines—The dia- 
ounce.) mond drilling programme at Buffalo 
tried on, both to the Canadian Gold Mines property in 
fine the length of the ; Swayze Twp. has been completed 
campaign of surface . according to officials of the com- 
h up some of the ore pany and J. C. Finnan, consulting 
trike and pitch. engineer is now correlating the re- 
d area hes added @ sults in order to advise on a fur- 
ther programme. 
s* @¢s 
Casey Contact—A 2,000-ft. dia- 
mond drilling contract has been Iet 
on the Casey Gontact property, fol- 
lowing surface work which has been 
under way during the past few 
weeks. The main showing some 40 
ft. in length between two patches of 
low ground, is said to average 8 ft. 
in width and gives some interest- 
ing values. It is this section that is 
: to be diamond drilled. 
ptil March 24th; 4 ss « 
Dome Mines—June production is 
Teported at $601,004 from. the treat- 
ment of 44,800 tons of ore, and aver- 
age recovery of $12.50 per ton and an 
average rate of 1,600 tons daily. 


Fairview Amalgamated Gold 
es—This company reports that 
Power has now reached the mine, 
and a new compressor plant is be- 
ing installed, ° 
s ¢ se 
McWatters Gold Mines—The new 
ton mill is under construction at 
the McWatters Gold Mines in Rouyn 
township, Quebec, is making good 
Progress and is expected to be oper- 
ating by August 15, according to 
latest reports. While initial capacity 
is 50 tons daily, it is so designed that 
it can be increased to 100 tons if so 
desired. Development is ceritred on 
the 75-and 150-ft. levels ahd the 
M0-ft, or lowest level is receiving 
little attention at the present time. 
*> s 
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Vidette Gold Mines Output | Pushes Development Work 
Toburn Gold Mines Pays Now Two Tons Per Day Las — ee ee taken 
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Wellington Oil & Gas—A car 
distribution of 25 cents has beer = 
clared by this company, payable te, 
shareholders of record July 12... = 
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2 ' This is a Canadian handbook for the business 
sa on today’s methods of making his business 

ive. 


9 | | e 
Her es the Table of Contents: . The annals of Canadian business overflow with 


sane ht romantic tales of the growth and development 

Plane for the Sole-Ovwnerihip ‘Biisiness of individual firms and eompanies. Scarcely a 
, community but boasts the names of merchants, 

G THE FUTURE OF YOUR BUSINESS industrial leaders and business men who have 


PLANNIN 
Sintaumetinwma£- achieved notable success in building some type of 


EMPLOYEE INTEREST IN A RETAIL STORE 9 business which has brought fame to ‘its founder 


STIMULATING 
atin sina Geanuae age sine ai and ultimate comfort to his family.- 


A PLAN FOR THE MANUFACTURER 7 Sometimes these firms live and prosper long after the 
Profits inctease and sales manager finds new incentive . death of their founder; sometimes Soe ase carried on by 


through business insurance plan. 
. PROVIDING YOUR ASSISTANT WITH INCENTIVE “ the sons and grandsons of the founder himself. 


stort ead valliion, dollar corporation. ei More often, unfortunately, they do not survive long after 
acasich alee the loss a tees Rae 9 —_ hand. Ruthless forces 
squeeze the liq reserves out of business interests as the 
Plans for Business Partners in Private Companies pass through the mill of credit restriction and taeation 
UPTCY BY STOCK PURCHASE after death. 


Why these differences? 


YOUR CREDIT AND LIFE INSURANCE Study the records and you will find at every turn that 
pus a Pantenes, sneer Sad Se. mane discuss the answer comes back to one simple common denominator: 
usiness ingusance What steps were taken to make sure the business would 


TWO MAIN BRANCHES OF BUSINESS INSURANCE : 
As a shock absorber it compensates for loss of services — live? 


Under a trust agreement it enables survivors to buy de- 
od It is the purpose, therefore, of this book to answer in 
YOUR ALTERNATIVES IF YOUR PARTNER DIES ..... non-technical language the very vital consideration: How to ~ ” 
Grave problems re! partners — How they Make Your Business Live. 
solved by a business life insurance trust t. P % : : 
YOUR FAMILY’S ALTERNATIVES IF YOU DIE Specifically, if you own a business or An interest in a busi- 
ness, this book will aid you in solving one or all of the follows 


easily occur without written agree- 
ing problems: 

eS Oca mais nas sevens "wotlininn a2 ‘ : 
dinking fund or foan, and strength of life insurance agres- 1. Strengthening your credit; 
ment. $s | 2. Providing your right hand man with a powerful in< 
TRUSTEE INVALUABLE IN PARTNERSHIP INSURANCE . centive; i 
ee ae Sars Pees See nee anes ey j f 
out terms of a written agreement. 3. ne control by buying in your partner’s in- 
fee Va oe ae ed ines’ | os en ee | 
wales at oear Gea ‘ ro 4€ Creating a quick cash rfarket for your interest if you 


CONVERTING BUSINESS GOODWILL INTO CASH es . 
A practical method of valuing and selling thjs elusive busi- 5. Building liquid reserves for emergencies, 


WHEN A BROTHER DIES 99 This book describes in detail certain agreements 
tin tl oii tie ake business associates, the reasons for the apresnenta aan 
ine ins. coabentié, ous ebeumnes tas methods of financing them with ear-marked life insurance. 
gg, a to meccamary 00 taeuse the centving The book also shows clearly the power of life insurance as a 
out of your plans for control. muneee So definite Fee in business. It gives constructive 

NSURANCE PROVIDES GOOD BALANCE plans to discuss with your associates, also with your banker, 
a view vs. narrow view by Business stabilized and em- wep your lawyer, and your life underwriter. 7 


ployecs’ livelihood protected. . 
BUYING YOUR PARTNER'S Originally the articles on which the book is based a 


Logical market destroyed if C sists wands ou as a ial series of contributed articles b 
oe cles r. 
trustee in will => Otiee potent questions: Faultain in e Financial Post. They proved to be the frst 
TEXT OF A AGREEMENT TO BUY OUT PARTNER —— ae treatment of this important topic. The 
document should always drawn reprint articles became so large as to indicate 
rte, "Specimen Saeees: PNberee : ~ clearly the need for publication in book form. 


PARTNER'S INTEREST ‘4 The Publishers. 


Two of financing reciprocal agreement for purchase of 
wi 
business when parteer Wanearable: 


er Ra ™ aS; 

DISCUSS INSURANCE LOAM WIE YOUR BANK, MANAGER 18 Bound in Cloth - 216 Pages $2,00 
fun =~ Bete Yo take & ply oan | (Special Rates on Quantity Orders) 

Ss Senna Saale ee 


Use t contract not generally advisable, 
‘THE FINANCIAL POST, 


Plan commended one man is driving force — 481 University Avenie, 
Toronto 2, Canada 
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Moffatt Hall Mines—As a result of 
AY, President. @ sleasing its Kirkland Lake property 

4 on a profit-sharing basis, this com- 

lotted on a pro-rata pany is said to be receiving about 
imited. $2,500 a week or $130,000. The lessee 
18 shipping about 4 cars of ore a 
week to Noranda, with a gross value 
} of $5,000, half of which goes to 
’ ’ Moffatt Hall. 
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O'Connell Gold Mines—Shaft sink- 
is expected to reach the first 
level in the next couple of weeks, | }; 
according to official information. A 
station is to be cut and lateral work 
on this level. 
a - a 
Pioneer Gold Mines of B.C.—June 
Profits amounted to $190,000 after 
€xpenses but before charges, it is 
announced. In the preceding month, 
Profits, on a similar basis, were| No 
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_ Plans for Un-incorporated Partnerships _ aN 
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Houses Sell 150,000 
Shares 


ee 


From Our Own Correspondent 

MONTREAL. — Prompt oversub- 
scription met the public offering of 
150,000 shares of Central Patricia 
Gold Mines stock at the market, by 
Nesbitt, Thomson & Co., and W. C. 


; Pittield & Co. 

Following a report prepared by 
Cyril W. Knight and Victor Emery,, 
mining engineers, of the Central 
Patricia property, the two Montreal 
investment banking houses arranged 
to acquire a block of the outstanding 
shares of the company. The ks 
were closed a few minutes after the 
stock was offered, with subscriptions 
nearly doubling the number of 
shares offered. 


Particulars of Mine 


Central Patricia mine is located in 
the Pickle Lake-Crow River district 
of Northwestern Ontario and com- 
prises 90 claims having a total area 
of 3,836 acres. Considerable develop- 
ment work has already been under- 
taken on the property, it is indicated. 
A 50-ton mill recently went into pro- 
duction, with results reported to be 
satisfactory. Other plant and equip- 
ment erected on the property include 
a three-compartment shaft, hoist, 
compressor, boilers and_ electric 
power plant which will provide the 
power until hydro-power is made 
available next spring from the new 
plant being constructed on the Al- 
bany River by the Ontario Hydro- 
Electric Power Commission. 


For long life and freedom 
from breakdown under the 
roughest usage specify Fair- 
banks-Morse Trucks. For 
ically every. trucking 
_ purpose either from stock or 
built to order. Made 6f 
highest grade materials — 
- easy moving and easy on 
. floors — write for bulletins 
and prices, 


‘Halifax, Saint John, Quebec, Montreal, - 
~ Ottawa, Toronto, Hamilton, Windsor, 
~ Fort William, Winnipes, Regina, 
_ Calgary, Edmonton, 
Vancouver, Victoria. 588 


Golden Star Pours Brick 


Say Ore Runs $18 Per Ton 

With a 25-ton mill operating be- 
low capacity since April 19, Golden 
Star Consolidated Mines reports that 
a further gold brick has been 
poured. This mill run proves the 
value of the ore treated to be about 
$18 per ton, officials claim, 


Golden Star is operating in the 
Rainy River district of Ontario, two 
miles south of Mine Centre. The 
company claims there is an ample 
supply of good pre in hand on the 
surface dumps, which is being sup- 
plemented by broken ore from the 
open cut. 


J. E. Grasett & Co. 


i MEMBERS 
TORONTO STOCK 
: EXCHANGE 


302 Bay St. 
TORONTO 


Waverley 4781 


’ Branch Office: 
Dundas & Keele Sts., 
Ju. 1167 


Calgary & Edmonton Corp. 
May Output 25,417 bbls. 


NORTHERN CANADA Calgary & Edmonton Corp. report 
MINING CORPORATION, 
LIMITED 
Invests in Canadian Mines and 

Mining Properties — 


J. B. TYRRELL, 
President and Managing Director, 
Room 930, 25 Street West, 

TORONTO, NADA 


of oil from wells on leases held by 
the corporation. The royalty on this 
production was $9,125 in May last 
as compared with $8,740 in May, 
1933. 

Difficulty is reported in clearing 
the company’s Longview well at the 
south end of the Turner Valley. This 
well was completed on June 7 and 
put on production test on June 20 
with records starting June 28. At 
the present time the well is produc- 
ing 21 barrels of crude naphtha daily 
and officials are hopeful of it in- 
creasing. 


REID, WALLBRIDGE, GIBSON 
& SUTTON 


Barristers, Solicitors, etc. 


R. L. Reid, K.C. D. S. Wallbridge 
J. G. Gibson W. A. Sutton 


YORKSHIRE BUILDING 
VANCOUVER, B.C. 


Highwood Sarcee Listed 


On Toronto’s Exchange 


Shares of Highwood-Sarcee Oils 
have been called for trading on the 
mining section of the Toronto Stock 
Exchange on July 9. 


The company was incorporated in 


Investors’ Chronicle 


Established 1860 6d 


Has the Largest Net Sales of any 
Weekly Financial Newspaper 
in Great Britain 
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; HON. JUSTICE T: E. GODSON v4 
Judge of the Ontario Mining Court, whose administration is noted for 


that rare combination—friendliness with dignity. For a number 


of years 


Mr. Godson practised law in the north, and was the first magistrate of 
Golden City, in the Porcupine boom days. “His hobbies: horses and golf. 


Friendliness, | 


With Dignity 


Is Motto of Mining Court 


Mr. Justice Godson Combines Both Qualities, 
Miners Find 


Thanks to Gilbert~and Sullivan 
and a well established English tra- 
dition, the prefix “Mr. Justice—” 
stirs in the mind a picture of dour 
individuals in long flowing white 
wigs and a continual state of calm 


the May production of 25,417 barrels | untouchability, and aloofness. 


Thanks to Mr. Justice Godson, 
this impression can be dispelled in 
a moment by a visit to the Ontario 
Mining Court, over which he pre- 
sides. 

Well-groomed to the point of fad- 
dism, Mr. Godson has acquired the 
difficult art of emanating friendli- 
ness, without losing one vestige of 
dignity. It is probably this knack 
more than anything else which has 
earned him an enviable reputation 
among mining men, from prospector 
to executive. Mining men are notori- 
ously chary of pomp and circum- 
stance, and appreciate the way Mr. 
Justice “Tommy” -Godson interprets 
the law without becoming entangled 
in its.well known red tape. 

Nevertheless it would be a bad 
mistake to think that Mr. Godson’s 
court, despit- its lack of red tape, 
is not a cou. of law in every sense 
of the word. Mr. Godson is jealous 
to a fault of his prerogatives and the 
respect due his court. But somehow 


Special Correspondents 
in all Financial Centres 


& free specimen copy will be for- 
warded on post-card application to:— 


THE PUBLISHER, 
INVESTORS’ CHRONICLE, 
20, BISHOPSGATE, 
LONDON, E.C, 2, ENG. 


Established in 1889 by the Late J. P. Langley, F. C. A. 


J.P. LANGLEY & CO. 
C. P. Roberts, C. A. 
Chartered Accountants 


McKINNON BUILDING 


‘ 
e,! : 
J.S. Mitchell & Company 
Limited 
Geo. W. Murphy — Vice-Pres. and General Manager, 
| Wholesale and Retail 
Shelf and Heavy Hardwarg, Asbestos and Galvanized 
Roofing, Plumbing Supplies 
Specializing in Mining, Mill and Contractors Supplies 


‘Steam Coal, Hard Coal and Coke, Electric Supplies, 
Sporting Goods 


.78-80 Wellington St. North © SHERBROOKE, QUE, 


STEEL STRUCTURES - 
PLATE & TANK WORK 
CAISSONS, BARGES 
RAILWAY & HIGHWAY BRIDGES 
SWING & BASCULE SPANS 
COAL & ORE BRIDGES 


Hydraulic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes 
Gear Cutting, General Machine Work, Forgings 


DOMINION BRIDGE COMPANY 
LIMITED 
Heap Orrice - Lacuine (MONTREAL) Que. 


‘***** BRANCH OFFICES AND WORKS: 
‘WINNIPEG 
‘ AMBERST TORONTO CALGARY 


MO) OTTAWA 


AGENCIES: 


1929 to acquire control of the High-| he never seems to have any trouble 
wood Petroleum & Natural Gas Co./ getting it, which is probably the 
on a share exchange basis.. It has an | reason he can afford to be friendly 
authorized capitalization of 2,000,000 | and helpful. Or, of course, it might 
shares of no par value of which 1,-| be vice versa. 

542,343 are outstanding. The head 


office is 61 Canada Life Bldg., Cal- 
gary; transfer agents and registrars 
are Toronto General Trust Corp. 


Existing vs. Liying 


Mr. Godson was born and educat- 
ed in Toronto, but has yet to be 
married in. Toronto, or anywhere 


EDMONTON 


else, for that matter. With his un- 
married brother, and two unmarried 
sisters he lives at 82 Admiral Road, 
during the winter, and at the Godson 
summer home, Niagara-on-the-Lake, 
during the warmer months. He 
would probably express it differ- 
ently and say that he existed at 
82 Admiral Rd. and lives at Niagara- 
on-the-Lake, but that would simply 
be because he has a horse at the 
latter place, and more time to play 
golf, two sports which are an essen- 
tial factor to living, according .to 
Mr. Godson’s point of view. 

After graduating from Osgoode 


- TORONTO, ONT. 


the law firm of Beattie and Black- 
stock, Mr. Godson struck north and 
opened up an office at Beaverton. 
Then he went to Bracebridge, about 
1907-8, when everybody was talking 
mining. From that time on, - Mr. 
Godson’s life was closely intertwined 
with mining. 

Like everybody else, Mr. Godson 
took a keen interest in mining, more 
so because most of his practice was 
connected with that industry. When 
Golden City came into existence in 
1909 on the érest of the Porcupine 
boom, Mr. Godson extended his 
practice to that place, and in short 
order was appointed first magistrate 
of Golden City. Mr. Godson: became 
Magistrate Godson. 

Knew Mr. Ferguson 


A school time acquaintance with 

a boy named George Howard Fer- 
guson ripened into a lifelong friend- 
ship. About the time Mr. Godso: 
was being made magistrate at Gold- 
en City, George Howard was being 
made Minister of Lands, Forests and 
Mines, under Sir James Whitney. So 
when the commissioner of Mines 
| for Ontario died, whom should 
|G. Howard Ferguson think of but 
his old friend, Godson. He spoke to 
Sir James, who spoke to Godson’s 
brother in Toronto, who. spoke to 
Godson. 

It is still one of Mr. Justice God- 
son's proudest memories that at the 
time of his appointment, Sir James 
Whitney told the press; “Mr. Godson 
didn't seek the office. The office 
sought him.” So Magistrate Godson 
became Commissioner Godson. 

Shortly -after his appointment, 
Commissioner Godson's duties were 
widened in scope. Mining became 
established as a major Ontario in- 
dustry, and the disputes he had to 
settle became more numerous and 
more portentous. Mr Ferguson 
could see this for himself: So Com- 
missioner Godson became Judge 
Godson, and his administration a 
court of law. 


VANCOUVER 


REGINA 


Hall, and serving his articles with ! 


Such a steadily climbing career 
could not be stopped, and it was 
almost inevitable that after heading 
a Royal Commission to investigate 
the Hollinger disaster of 1928, 
Judge Godson should soon become 
known as Mr. Justice Godson, the 
title which he holds today. 


Travels in North 

Besides settling disputes from his 
office, Mr. Justice Godson does a lot 
of travelling to and from the points 
where disputes arise, as with im- 
poverished mining men, i is easier 
for the mountain to go to Mahomet. 
Although when travelling on circuit, 
Justice Godson’s entourage is small, 
comprising only himself, it is one of 
the legal wonders of Ontario how 
he is able, given any setting, to 
create the atmosphere which sur- 
rounds the deliberations of the 
Privy Council. The mountain may 
go to Mahomet, but in doing so, it 
loses none of its stature or its awe- 
some dignity. 

The handwriting of Justice God- 
son is one of the most colorful things 
about a colorful personality. It is a 
standing joke at Queen’s Park that 
Mr. Godson is so kind hearted, that 
in signing judgments which might 
mean loss of thousands to somebody, 
he disguises his signature so that the 
loser may not know who dealt the 
blow, much as @ prisoner is blind- 
folded before being decapitated. 

An analysis of this signature, re- 
cently made by a famous New York 
graphologist, who was unaware he 
was treating the signature of a 
bencher, is peculiarly to the point, in 
summarising Mr. Godson’s character. 
The Graphologist wrote, after wrest- 
ling with the signature: 

“His judgments in ordinary af- 
fairs as they eoncern himself would 
seem to be lacking forethought and 
reflection. At the same time his 
judgments on impersonal affairs, 
on matters not concerning himself 
are not only well founded in reflec- 
tion, but unerringly precise. ... He is 
at once selfish and altruistic; very 
human; always thoroughly likeable. 
if at all times teasingly exasperat- 
ing. He would be brilliant in retort.” 
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Engineering, the coal used was the 

“Dominion” brand mined and dis- 

nee by the Dominion Steel and 
orp. 

Nova Scotia coal/has been used 

consistently by the Peterborough 

Works, Canadian Genera] Electric, 


to Toronto, and then by rail to Peter- 
borough was cheaper than. the 
freight direct by rail from Montreal. 

Until a year ago, St. Lawrence 
Starch ‘Co. at Port Credit had used 
Pennsylvania and Kentucky coal 
entirely since 1889. Last year this 
company started using Nova Scotia 
coal, and both laboratory analysis 
and boiler room tests failed to show 
any difference in quality, the B.t.u.’s 
running about: 14,000, car after car. 

“Substantial Saving” 

Taylor-Forbes Ltd., radiator and 
boiler division at Guelph; expresses 
itself as being entirely satisfied with 
the switch to Nova Scotia coal, 
which was effected last year. In the 
words of the secretary-treasurer, 
Joseph A. Hewitt: “Being somewhat 
hesitant about using Nova Scotia 
coal prior to 1933, we were agree- 
ably surprised at the results obtain- 
ed by actual test, and we believe 
that, apart from any sentiment for 
a Canadian product, we are actually 
creating a very substantial saving 
by using this coal.” 

‘Other Ontario users to heartily 
approve of this Canadian product, 
after testing it thoroughly for up- 
wards of two years are: Canadian 
Canners Ltd., ton,.and Can- 
adian Industries Ltd, who have 
made a very complete’ technical 
analysis of the behavior .of Nova 
Scotia Coal, and are now using it in 
many of their plants throughout 
central Canada. 


Brazil Gold and Diamond 


‘Shares Listed in\Montreal 

From Our Own Correspondent 

MONTREAL.—Shares of the Bra- 
zil Gold & Diamond Mines Corp. 
have been called for trading on the 
Montreal Curb Market. The listing 
covers 1,819,209 shares of $1 par 
yalue each, of which 817,414 shares 
are issued and called for trading, 
with authority to add the balance 
as, if and when issued. 

Brazil Gold was incorporated in 
Delaware in 1927. It owns gold and 
diamond-bearing properties located 
in the Diamentia District, State of 
Minas, Geras, Brazil. Present hold- 
ings consist of 19 mining claims with 
a combined area of 1,127 acres. 

Present plans of the company call 
for immediate exploitation of placer 
Deposits on the Parauna River, suf- 
ficient: equipment for this purpose 
being on hand, and for diamond 
drilling on the larger claims. 


PEROMPTNESS in exe- 
* euting orders is as- 
sured our clients and 
reliable’ up-to-date in- 
formation is available at 
all times. Leased wires, 
ground floor board room, 
Trans-Lux tickers are 
among our facilities. 


ee es ee 
MINING AND DEVELOPMENT 
CORPORATION > 
A corporation en in developmen 
and oot of —. =e Silver and = 
mining properties in different parts of the world. 
Circular giving full particulars on request 
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National Steel Car 
€orporation Limited 


Builders of Passenger Cars — 

eight Cars — Street Cars — Air 

Dump and Industrial Cars of all 

descriptions. Automobile Chassis 

Frames, Woodwork and Parts — 

Steel Pressings— Forgings — Drop 

__ Forgings. 

_. HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE, 
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company js considering the possibil-;tion figures for June, stating 

ity of purchasing another dredge to “would not be fair to the company’ 

operate in the river proper, M, E.| to do so. 

r Pease Peaks Aetuiite stabs 

The ° 1 

in this-direction have been taken, | Bidgood-Kirkland Reports 

however. : 

_ Since the assay plant at the prop- New Mill Nearly Ready 
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